


_— Se Ne SP SOY SZ 


| 





SEPTEMBER 23, 1916. 


— 


WEEKLY COMM 


Che Economist, 






LE 








ERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor - 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. LXXXIII. SATURDAY, 


SE 


PTEMBER 23, 1916. No. 3,813. 





LLIANCE 


ASSURANCE COMPANY, LIMITED. 
HkaAD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS» _EXCEED £24 ,000,000. 
Chairman: 

The Hon. N. GHARLES ROTHSCHILD. 

The operations of the Company embrace all branches of Insurance. 


Full 


information respecting 


ESTATE DUTY 
and 


Cuicpren’s Epnucationa. 


POLICIES 
issued by the Company may 
be obtained on written or 
personal application to the 
Office at the above address. 


ROBERT LEWIS, Genera] Manager. 


Centralbanken 
for Norge, 


Amalgamated with the Christiania Banking Houses 


Tho. Joh. Heftye & Son avd Sev. Chr. Andersen. 


(Establ. 1769.) (Establ. 1845.) 


TRANSACTS ALL KINDS OF BANKING BUSINESS. 








CAPITAL AND SURPLUS : 


1/1, 1915 Kr. 19,300,000 
1/1, 1916 Kr. 23,600,000 
1/7, 1916 _* Kr. 27,450,000 


CHRISTIANIA, NORWAY. 


SUN LIFE 


OFFICE. Estd. 1810. 


LIFE & ENDOWMENT ASSURANCES, 
WITH or WITHOUT MEDICAL EXAMINATION. 











SINKING FUND or 
CAPITAL REDEMPTION ASSURANCES. 


Apply to the General Manager, 63 Threadneedle st., London, E.C., 
for the Society's new Pamphlet, 


“THE MODERN METHOD OF STORING SAVINGS.” 
— 





| 
| Che Economist. 


ON Ll al lll all ll lal le 


eee 


TABLE OF CONTENTS. 


eee 





“The Money Market .. 513); Taxation in Germany...... 523 
| Financing British Trade .. 515 | Cotton Weavers’ W ages.... - 
The Industrial Outlook .... 516; A New Paper-Making 
Annuities.—I. ............ OSU tT BRR i ccdiccceccecs 5 504 
| Spain and the War........ 518 Foreign and Colonial 
| The Trade of the Russian Corres pondence— 
Empire.—II. .......... SSD | GUUMED 2 ccccseteccosess 524 
The Indian Cotton Crop of FORRES ccoqpdcetesececina 526 
k. MMI ckecexescieneds 520 Letters to the Editor— 
Noies on Business and Capital After the War §27 
| Finance— Double Income-Tax ...... 527 
bere 521 Wages and Cost of Living.. 528 
The Railway Settlement .. 521 Warand After War ...... 528 
E mployment in August.... 521 Reviews of Books 
John Brown’s Report...... ee | PENNS a kdc cod cecnenes 529 
Weather in Argentina . 522 Books REcEIVED.... 529 
Anglo-Russian Trust Report 522 New Loans anp New Com- 
Associated Portland Cement 522 DAE | in caricivnde duncan 529 
Niger Company's Report .. 523 | Company Meertinas, &c. .. 529 
Johannesburg Consolidated Pusiic INcoME AND EXPEN- 
Investment ............ Ces DOOR iidcasciccvcsanas 531 
Bank Returns, &c. ........ Ome ¢ Cotten TGs cccccccccees 543 
Crushings and Dividends. . 537-8 | Wool Trade .............. 544 
Analysis of Balance-Sheets . 538 | Produce Markets.......... 545 
CE RI ccdavderscceas 641 | Price Current ...cccccccece 546 
Iron and Coal Trades ...... 542 | Stock Markets Price Current 547 
TERMS OF SUBSCRIPTION. 


Quarterly, 108; Half-yearly, 203; Yearly, ges. 


Colonies and Abroad, £2 4s. per Annum. 


Cheques and Post-office Orders to be made payable te the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, 84d. 








THE MONEY MARKET. 


In spite of the reduction of Government balances the 
the 
ly larger during the 


has not been 
The 


amount borrowed from the Bank in the previous week 


supply of money in open market 


noticeal past week. small 


was certainly repaid, but there is a notable absence of 
any quantity of cash offering at cheap rates late in the 
' ' | 


day. At the same time, bills have been scarce in norma) 
channels, the supply having been apparently 
but fairly important, behalf 


Sales of new Treasury bills are reported to 


absorbed 


ba 
by quiet, buying on rf 


neutrals. 
have been on a fairly heavy scale 
week short maturities were 


» again, and towards the 


end of the rather offered, 
Octobers changing hands at 5} per cent. as the result 
of the comparative tig of the of 
short bills offering the readiest means of providing for 
the purchase of new three months’ Treasuries, the sale 
ot which has been stimulated by the fact that they 


mature just before Christmas, when money is in good 


htness sale 


’ 


money ‘ 


demand. Next Thursday India Treasury bills for 
£,3,500,000 mature, and will presumably be repaid, no 


offer for their renewal having been made. 
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Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 









A Fort. Three Wks. A Month 















































The Bank return showed a decline of a little over six 
millions in Public Deposits, following last week’s addi- 
tion of rather more than this sum, while Private 
Deposits were up by seven and three-quarter millions 
as the result of an expansion of the other securities by 
somewhat more than one and a-half millions. Move- 
ments in the Reserve and the Bullion were smaller, the 


This Week. Last Week. night Ago. Ago. Ago | 

: a re | % % | 
Bank rate .... e 6 6 6 6 : 

Market rate ..| Sy, | Sie Sh ie SRO ae | 

+ * * * 


latter showing a loss of £117,000, accompanied, how- 
ever, by a contraction of £/149,000 in the note circula- 
tion. The proportion of reserve to liabilities was } per 
cent. lower, at 234 per cent. 





On Thursday a General 
Court of the Bank was held, when a dividend for the 
half-year ended August 31st was declared at 
of 10 per cent. per annum, less income-tax. 


the rate 


* ~ * % 


The circulation of Treasury notes has been slightly | 
reduced. The currency notes return shows total notes 
and certificates outstanding at 
£354,000 less than the week before. 
securities in the redemption account are £39,200 lower 
at £98,875,500, while the balance at the Bank of Eng- | 
land at £5,491,300 shows a decline of £314,800. 


£.130,606,g00, or 


et ltl 


Government 


* * * * 
The yield of revenue for the week ending September 
|} 16th was £,6,677,052, 
}excess profits duty, 


ET! 


including 2,320,000 from | 


£2,090,000 from Customs and 


} 


tributed .3,009,000, War 
£; 1,700,000, War Expenditure Certificates 
£456,200. Correspondingly, expenditure amounted to 
£:37,464,862, of 
£535,854,000. 
advances, 


Savings Certificates 


and 


which Supply Services took 


Other issues were £50,000 for bullion 


Act, 


£30,000 under the Telegraph 
49,475,000 for Treasury bills paid off. 
bills the 16th 
£979,872 ,000. the week was 
about £,374 millions, and revenue from taxation £64 
millions ; 4.244 millions were raised by borrowing, and 
the Exchequer balances left accordingly £64 millions 
lower. 


The amount of 


Treasury outstanding on was 


Thus expenditure for 


a * * * 


Movements in the principal foreign exchanges during 
the week have been comparatively few, and, as far as 
the Continental rates are concerned, have been mostly 

|| against London. French exchange is well maintained, 
and at 27.874f shows no material alteration. Dutch, 

Italian, and Swiss currencies are all worth more than 

| 


is the least demand for sterling quotations go up a few 





cents in favour of London, and the decline in the value 
of our currency on the respective centres may be attri- 
buted solely to fewer short usance bills offering on the 
London discount market owing to late arrival of mails. 
As we have frequently pointed out, the keen investment 
demand for this class of paper from the Continent is 
an element of strength to the foreign exchanges. 
Scandinavian quotations, which fluctuated at first, have 
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next me eting. 


' 
| country is passing through a 
| growing inflation. 


| Excise, and £:1,200,000 from Post Office. Among other | 


. . > -Y { 
‘|receipts the largest item was #,29,529,000 for Trea-| 
\}sury bills, while 5 per cent. Exchequer bonds con-| 


and | 
£,10,475,000 for Ways and Means advances, including | 


they were a few days ago, but the market attachés little | 
significance to these variations, for immediately there | 


rises tessa amerencteehaeeeerseciereeedheagaettaarta emamenannaaeanataeniinmmmnminmeane ED 


eam 


[September 23, 1916. 
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taken a firmer tone, and on Thursday Christiania Uoted II 
17 kroner 10 ore and Copenhagen 17.33 kr to ths ne 
sterling. On Tuesday last there was another a aol 
of activity in the market for roubles, principal 
a resumption of purchases on American acc 
the effect has been to turn the exchange a few points in |! 
favour of Russia, 1474 roubles now being given for Lue } 
as against 151 a week ago. China exchanges ciaiie’ 
to move upward, though they are still below the Silver 
parity ; for instance, with silver at 329d per ounce || 
standard, the price of the Shanghai tael should be | 
3s 2¢#d, but Thursday’s quotation was only 35 rd | 
The Hongkong telegraphic transfer rate on the same | 
day was 2s 23d per dollar. American exchange on)\ 
London keeps steady at about $4.76} to the pound | 
sterling ; francs, too, are in good demand in New York | 
at 5.86f to the United States dollar as the result of}! 
further French credits recently opened there, and even || 
the much-neglected mark has been in rather better odour || 
lately, German currency having improved to 70% cents|| 
for 4 marks, but that rate is still 24.90 cents below the | 
par of exchange, New York on Berlin. There is little | 
business doing in the South American exchanges. 


tbreak || 
ly due to || 
Ount, and|} 





+ * * * | 
Our New York correspondent telegraphs: Sharp} 
recoveries in securities have taken place after the early 
week reaction. Steel Corporation stocks are booming | 
on reports that the dividend will be increased at th 
Foreign orders for American made 
munitions continue, and it is believed that post bellum 
trade will delay the industrial reaction. Indications 
strongly favour the election of Mr Hughes as Presi- 
dent, and the creation of a high tariff by Congress, 
with the idea of helping American industry to withstand 
the competition of cheap foreign labour. These are the 
chief props of current market enthusiasm. — but the | 
period of constantly 
Wall Street expects the Bank ol 
England to reduce its minimum preparatory to a long |} 
term war loan. In that event lower money rates 
will be necessary here or sterling wili become uncon- 
trollable. Trade and industry are buoyant throughout 
| the country. Revised estimates suggest that two billions |) 
of American securities have been returned by Europe |) 
since war began. The traction strike is petering out. 





————= 


% * * * 


A sudden rise in Consols towards the end of the week |} 
formed the feature in an otherwise dull and uninterest- 
ing gilt-edged market. War Loan went back, and, 
| with it, Local Loans, India Government issues, and 2 
few Colonials. Bank of England stock hardened, on 
the dividend. Foreign bonds showed dulness in Argen- 
tine, Brazilian, a few Chilean, and the Scandinavian 
groups, the guess being hazarded that foreign holders 
were selling stock held on this side in order to provide 
funds for applications to the newcoming French Fives. 
Amsterdam buying of Peruvians has been less insistent 
this week. The Railway departments displayed more 
price-changes than activity. The Home stocks have 
| followed the course of the Conference negotiations, 
| recovering mildly from previous depression after deci- 
sion had been reached on the wages question. Ameri- 
/cans boomed under the impetus of a huge bullish 
| campaign in the States, but London has looked on pas 
| sively, taking no active interest either in the earlier 
| rise or the subsequent partial reaction. Canadians 
| hang rather heavily, and Mexicans tend to decline, 
| 
| 










| while Argentine Rails, looking without enthusiasm to 

the forthcomong dividend announcements, are none 100 
| bright. The Industrial section still monopolises most of 
the general business in the House. Rubber share ms 
gone ahead with noticeable vigour. Oil issues Move™ 
with some irregularity; the passing of the North 
Caucasian dividend had an unsettling effect on Russia? 
shares. Banks are a firmer market; Insurance shares 
| become daily more difficult to obtain, even at their 

rising prices. In the Mining sections, Kaffirs have 
| spent a somewhat featureless week ; Rhodesians 
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nained idle ; Diamonds slightly irregular. Russians 
remau : 7 ‘yr 

etter in tendency. In the Tin market, Cornish 
pares and West Africans keep very quiet, while the 


Creaits Settlements companies attract a little buying. 


re 





\ FINANCING BRITISH TRADE. 


' 


rere has in late years, both before and since the war, 
LHe . Z : ° 600.6 . 

been much discussion as to the financial facilities avail- 
shle for British traders, and some criticism of their 
axtent and facilities as compared with those enjoyed by 
e i « . ° . Ba . = 
German manufacturers. Probably the discussion might 
have continued for another generation without the pro- 
duction of anything but eloquence or ink, had it not 
heen for the bracing tonic of war, which has roused 
the country to the urgent need for overhauling its in- 
dustrial and financial armour. In the course of the 
many investigations that Government has made, and 
is making, into reforms that may be desirable for the 
furtherance of British enterprise, a departmental 
Committee was appointed by the Board of Trade on 
luly rst (that auspicious day on which began the great 
advance on the Somme) to consider ‘‘ the best means 

‘meeting the needs of British firms after the war as 
regards financial facilities for trade, particularly with 
eference to the financing of large overseas contracts, 
and to prepare a detailed scheme for that purpose.”’ 
The Committee was an exceptionally strong one, with 
Lord Farringdon in the chair, and representatives of 
industry, banking, and the great financial houses 
bringing their knowledge and experience to bear on its 
task. Its report has now been issued, and the following 
extracts are taken from it :— 

In view of statements made by witnesses, it is desirable that 
we should state clearly our definitions of banking facilities in 
the British sense, and of what we would call by the wider name 
of financial facilities. The former are properly limited to those 
which can be provided without a ‘‘ lock-up ” such as would im 
| pair the liquidity of funds and deposits at call and short notice. 
| For this reason the usual practice of bankers here is to confine 
|their advances as a rule to a currency not exceeding a few 
}months. By financial facilities we mean, generally speaking, 
j those which would involve a longer currency than this. 
| A careful study of the evidence.........and our own know- 
ledge of banking arrangements and facilities, lead us to the 
onclusion that there exists to a considerable extent at the 
present time in this country the machinery and facilities for the 
finance alike of home trade and of large overseas contracts, and 
| for carrying through much of the business which has been done 
by foreign banks. The British banks afford, we believe, liberal 
| accommodation to the home producer. British bankers are not 
| Shy in making advances on the strength of their customers’ 
known ability and integrity, and the charges for accommodation 
are, we believe, often lower than the corresponding charges in 
|| foreign countries. Similarly, the colonial banks and British- 
|| foreign banks and banking houses render immense assistance to 
|| British trade abroad, and certainly in the Far-East, and in 
|}many parts of South America British banking facilities do not 
| fall short of those of any other nation. We find also that in 
|| the case of large contract operations British contractors with 
|| the assistance of financial houses have in the past been ready to 
|| Provide large amounts of capital, and to take considerab!e risks 
|| inconnection with the operations which they have undertaken. 
|} Our arrangements, however, are faulty in our not co-ordinat- 





| 
| ing many of the facilities mentioned in the previous paragraph 
|} We recognise also that the British manufacturer may be fre 
| quently in want of finance of a kind which a British joint stock 
|| Sank, with liabilities as above described, could not prudently 
| Provide, whereas the German banks in particular seem to have 
been able to afford special assistance at the inception of under- 
takings of the most various description, and to have laid them 
selves out for stimulating their promotion and for carrying them 
“trough to a successful completion. We conclude therefore that 
there is ample room for an institution which, while not interfer 
ing unduly with the ordinary business done by the British joint- 
stock banks, by colonial banks. and bv British-foreign banks and 
banking houses, would be able to assist British interests in a 
manner that is not possible under existing conditions. Such an 
institution might in many ways be beneficial to the development 
of British industry and manufactures. It might in certain 
cases, after careful examination, agree to make advances for 
the extension of existing manufacturing plant, or perhaps for 
the amalgamation or co-ordination of certain works, so as to 
reduce the cost of production. It would assist these works to 
obtain orders abroad, and give them reasonable financial facili- 
‘tees for executing these orders. It should give a preference in 
matters of finance to orders which are to be executed in this 
Country, 

Such an institution could also take a leading part in the 


‘nception of transactions and assist in connection with the 
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machinery of overseas business.......... Take a 


akC aS a Single instance 


the case of a Midland manufacturer selling goods to Italy. The 
{talian buyer has been accustomed to long credit, and if k ng 
credit is refused, the business will probably ssible. .The 
manufacturer sells goods for, say, £50,00 ‘ [ ent of 


that price would leave him with a considerabl 

fia ee : a 7 ; 
but the offer of the Italian buyer to pay h 
£50,000 in lire at six or twelve 





active He 
would much rather accept a lower for 1 n 





cash transaction in sterling, and i ctl y i : 
business as this that an institution of the kind « ntem plated 
would be able to act as intermediary (taking part or the whok 
of the financial liability) with profit . 
to the manufacturer. 

Or to take another case, that of a contractor who has entered 


‘ 


» itself and satisfaction 





into a contract with a foreign Government, payment being made 
as works proceeded, such payment being possibly i in a 
foreign currency, the contractor in that circumstam W 





il ul ] 
lingly share his profit with an institution which would be re 
sponsible for the finance of the securities receivable by him 

It would be essential in conducting business with manufac 
turers and merchants, that the institution should draw and ac- 
cept bills, and it should generally be in a position to underta 
eredit business. It might be well to provide that a certain por 
tion of uncalled capital, or a portion of paid-up capital (if it 
deemed wise to have all called up) should be reserved against 
this class of risk. 


If an institution is formed to carry out transactions of the 


kinds indicated......... it follows that it must be equipped 
with knowledge of affairs in the countries with which it may d 
\ vr 


dDusiness, and its managers must, by personal visits, acquaint 


themselves with the conditions of business in all important 


i 


foreign centres. It must have either branches or agencies 
those countries, and in this connection the exceptiona! posit 
held by British-foreign and colonial banks should be f 
availed of. Instead of having to organise, as was the case with 
German banks, new subsidiary undertakings, the institution 


would largely use, under agreement, the existing banks and the 
facilities which thev can afford. 


The institution must be equipped with an uy 


ip-to-date informa 


tion department, and this will of necessity play a large part in 
ts usefulness and financial success. Th might properly be 


alled a Bureau d’Etudes, independent of the commercial in 
te'ligence branch of the Board of Trade, but in close touch there 
with and under agreement entitled to all possible facilitie 

If financial assistance is given by the Government to undé 
takings in connection with what are known as ‘“‘key”’ indus 
tries, the business should, if possible, be done through th: 
medium of the institution, and it should be appointed an agent 
for carrying through foreign commercial and financial transac- 
tions in which the Government may be interested 


Foreign banks have, in most of their operations, adopted the 


course of forming syndicates to undertake any business of con 
siderable magnitud: They have headed such syndicates, and 
thev have taken the labouring oar in connection with investi 
gations. The members of the syndicate have generally in 
cluded other banks, and associated with them have been those 


who were parti ularly interested in the class of busines 
posed to be done. These syndicates are formed after the 
superficial inquiry has satisfied the banks that there is app 
ently a good business to be done. Directly this point is rea 
the expenditure in connection. with thorough investigation i 
If the business is ultimately pro 
sses on the wind-up of the busines 
are shared rata after allowance to the bank for manage 
‘ h 1 
ment Some si 1 procedure snouic ® ToLlowed nere t would 
rent. Some such pr ire shoul foll i} It uld 
enable the institution to undertake business of a comprehensive 


and its ‘‘ imprimatur ’’ would have value when issues 


i 





on account of the syndicate 
ceeded with, the profits or 


7 


character, 
were mace to the public 

In the financial operations of the institution the desirability 
of assisting British trade and of placing with British manu 
facturers orders in connection with new undertakings should 
be always borne in mind. 

It is desirable that the institution, without coming under 
Government control, should receive as much official recognitio: 
as possible. Our Foreign Office should, for instance, be asked 
to instruct British Embassies and Legations abroad to put the 
institution’s representatives in contact with all commercia 
attachés, Consuls, &c., with clear instructions to them that the 
institution is a commercial concern enjoying the full nfidence 


. an simil net one 
and approval of the Government; ar i si ar instruction 


should be given by the Board of Trade to their Trade Com 
missioners in the Dominions. 
Having assured ourselves that the creation of an institution 
of the character referred to above would not unduly interfere 
with existing banks, banking houses, or financial institutions 
we recommend the formation of a new bank to fill the gap be 
| tween the home banks and the colonial and British foreign 
and to develop facilities not pro- 


banks and banking house 
vided by the present sys " : 
The bank should be calle i the “ British Trade Bank, and 
should be constituted under Royal Charter 
hould be as follows :— 


' 

| 

| Its chief features s! 

(I.) It should have a capital of £10,000,000. The first issue 
| 





' 


chould be from {2,500,000 to £5,000,000, upon which in the 
first instance only a small amount should be paid up, but whic! 
should all be called up within a reasonable time. A further 
issue should be made afterwards, if possible, at a premium 

{II.) It should not accept deposits at call or short notice. 
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(111.) It should only open current accounts for parties who 
are proposing to make use of the overseas facilities which 1t 
would afford. 

{1V.) It should have a foreign exchange department, where 
special facilities might be afforded for dealing with bills in 
foreign currency. 

(V.) It should open a credit department 
credits to parties at home and abroad. 

(VI.) It should enter into banking agency arrangements with 
existing colonial or British-foreign banks wherever they could 
be concluded upon reasonable terms, and where such arrange- 
ments were made it should undertake not to set up for a specified 
pericd its own branches or agencies. sh 
set up branches or agencies where no British-Foreign bank of 
importance exists. 

(VII.) It should inaugurate an information bureau. 

{VIII.) It should endeavour not to interfere in any 
for which existing banks and banking 


for 


the issue of 


- business 


houses now provide 


joirit account with other banks, and should invite other banks 
to submit to it new transactions which, owing to 
magnitude, or other reasons, they are not prepared to undertake 
alone. 

(IX.) Where desirable, it should co-operate with the merchant 


and manufacturer, and possibly accept risks upon joint account. | 
(X.) It should become a centre for syndicate operations, avail- | 


ing itself of the special knowledge which it will possess through 
its information bureau. 

(XI.) It should receive 
referred to. 

We are of opinion that there are strong reasons why the bank 
should be formed without delay, so that preliminaries may be 
completed before the war is over. 

We believe that a bank constituted upon the above bases, with 


Government assistance in 


efficient management, should not only be a great boon to British | 


trade, but should prove a commercial success. 


Under these auspices, and with the prestige of a Royal 


Charter and the support that may be confidently ex- 
pected from those whom it is designed to benefit, there 
is every reason to anticipate a successful start and a 
prosperous career for the new bank. The provision of 
a staff will present some difficulty at this time when 
every useful man is busy. But there is no need to doubt 
that men enough can be found now, at least for the 
preliminary work of organisation and preparation for 
the wider activity that the bank will develop later. It 


is left for industry to make full use of the new facilities | 


that will be offered to it, by developing its new spirit of 
wider enterprise and harder work 


and more harmo- 
nious co-operation. 


This new spirit has done marvels 


during the war, and, if maintained, may be fully ex- | 


pected to do even more in peace. 


THE INDUSTRIAL OUTLOOK. 


Discussion of after-war problems seems to have ab- 


its 


and Statistics Section of the British Association at 
recent meeting at Newcastle. Its President. Prof. 
Kirkaldy, devoted most of his speech to “ Thoughts 


on Reconstruction After the War.’’ On the whole, he 


| seems to have taken a fairly cheerful view of the possi- | 


In | 


to increase our | 


bilities of industrial recovery and 
answering the question, how we are 
productivity, he points out that the war, 


the suffering and loss occasioned, has not been all loss. 


expansion. 


As a nation—nay, as an Empire—we have found our- 
Ross cc ckee We have taken measures which must re- | 


sult in improving the physique of our race. Of the 
many thousands of men who have been trained to arms 
and submitted to discipline the great majority happily 
will return when peace is made. The self-sacrifice 
practised by these men will act as a leaven among our 
population—it has already done so. We shall emerze 
from this war a better-disciplined, a more serious 
people, better equipped mentally and physically to cope 
with new conditions. We have jiearned what hitherto 
had only been suspected, or at most known to a few, 
that we have not produced anything like our industrial 
maximum The war has shaken us up and shown 
us the realities of life, making the mistakes of the 
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| ment is as necessary if we are to maintain our 


It should have power tv» | 


length of time, | : 
| vations: 


‘in spite of | 


(September 23, 1916 | 
—___)* 


} 
} 


material side with which we have to do here plain ens 
. «al (| 
unmistakeable. 


‘* To beat the national enemy we had to re-equip ou; 
workshops, and the new equipment will be availat 
a great extent for future work. Moreover, we 


been taught by a bitter lesson that up-to-date 


dle to |} 
; have 
equip. } 


; . Position || 
as an industrial and commercial nation as jt 


enabie us to maintain our international position, 
‘* Friction between employers and workpeople led to|! 
restriction on output, indifference led to utilising old|| 
tools and methods ; both meant decrease of productivity 
The necessary increase can be readily obtained by al 


Was to}! 


| modelling our system in these respects.” 
facilities, and it should try to promote working transactions on | 


In the course of an attempted forecast of our indys. 
trial future, Prof. Kirkaldy made the following obser. 
‘It is of special interest to attempt to fore-|| 
cast to what exent and with what prospects England|| 
and Germany will be in competition in international 
trade after the war. This will depend for the aaa 
part on two sets of factors: (i.) the internal industrial |! 


| condition of each country, and (ii.) commercial factors, 
the ways | 


So far as the former are concerned, there is much tha 


| 
this country should realise and take to heart. | 
‘*The United Kingdom, in spite of the war and its 
heavy drain on our resources, has been enjoying = 
exceptional time of seeming prosperity. A large sec- 
tion of the workpeople have been earning high wages, || 
whilst some employers have been earning handsome}! 
profits. High prices, high wages, high profits have|| 
been the order of the day. The return of peace will 
very considerably modify the last two of these, and how] 
will those affected face the change ? 
‘*To understand how the parties will answer this|| 
question, certain agreements must be remembered. || 
Foremost among these is the State guarantee that cer-|| 
tain trade union restrictions and Government regula- 
tions which have been in abeyance for the period of the 
war shall be re-imposed when peace is restored. If we} 
were reverting to pre-war conditions there would be 
much to be said for this, but one hopes that both parties 
realise fully that conditions have radically changed, and 
that in consequence both employers and workpeople || 
must be prepared to meet the new situation in a new 
spirit. Why were these agreements and regulations set 
aside? Because it was known that they hampered out- 


| 


| put, and our military success depended upon our pro- 
_ducing the greatest possible amount of munitions of 


war. Our commercial success will now equally depend 


on getting the utmost possible production out of our 
sorbed much of the attention of the Economic Science | 


industrial equipment. Are we then going to restore 
these obstacles just at the most critical moment? 
‘With the return to more normal times the national 


necessity for war stores and munitions will cease, and 


| our industrial forces will have to relv on the home and 


foreign markets for employment. Foreign competition 
will almost certainly be greatly intensified. There may 
be at first a great demand for manufactured goods of 
all kinds, as a consequence of decreased supplies during 
the war, but all the principal trading nations will strain 
every nerve to get the greatest possible share ol orders. 
If, under such circumstances, we indulge in an internal 
struggle between Capital and Labour, instead ol bend- 
ing our whole energies to retain and extend our hold on 
markets, we shall lose an opportunity which is not likely 
t» return. And yet there is a widespread expectation 
among employers and workpeople that the European 
war will be succeeded by serious industrial strife. 

‘* So far as the commercial factors are concerned We }) 
have almost everything in our favour. We have not 
outraged the sentiments of humanity by employing !- 
human methods in waging war. We have retained 


| *.* i , g cet. 
| our position as the headquarters of the money mark 


We have our shipping resources and equipment prac 
tically intact. Our merchants and exporters are keen 
ard ready to carry on their business with even greater 
energy than before the war. We have arrears to — 
up, but have the will, and, with harmony at home, a 
ability to carry on a more extended trade. Our capi 
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has not been seriously affected, and there are no signs 
that it will be—our financial establishments and banks 
pa prepared to do their share. . 

“Turning to Germany, there is a most interesting 
condition of affairs to study. If beaten in the war 
Germany will be a poor country; the economic position 
will be deplorable, but hardly irreparable. Every sec- 

Hl tion of the community has already felt to some degree 
ll the effects of the war. When peace comes there will 
ll be a determined attempt to regain the old position. A 
l| disciplined people, acting under a Government that will 
ibe compelled by circumstances to foster every possible 
| means for repairing the broken machine of trade and 
H for restoring the national wealth, will without an 
doubt be prepared to make heavy sacrifice to regain 
llwhat has been lost. The Government wil! offer ad- 
iivantages in the shape of low railway rates and canal 


| facilities, and, as far as possible, bounties on export 
libusiness and on shipping to encourage and extend 


foreign trade. Manufacturers and merchants will cut 
down profits, and workpeople will be carefully taught 
that only by increased productivity and by a period of 
low wages can that which has been lost be regained 
One foresees a remarkable attempt by a united and 
determined nation to make good in as short a period as 
possible the waste and loss occasioned by the war and 
the blockade. German goods for export will be cheap, 
and the low price will be still further emphasised by the 
depreciation of the mark. [For so long as the mark is 
at a discount there will be a pro tanto advantage to ex- 
port trade, and although the mark may eventually re- 
gain its par value, a few months or even weeks will 
have an appreciable influence on reopening foreign 
business.’’ 

Organisation, association, and a better system of 
commercial intelligence are the remedies on which Pro- 
fessor Kirkaldy seems chiefly to rely for facing the pro- 
blems that peace will bring with it. These problems 
he does not regard as being by any means beyond the 
wit of man to solve. ‘‘ There is,’’ he says towards the 
end of his address, **‘ good ground for anticipating that 
if the war concludes before our resources are unduly 
strained, and there is every prospect that it will, there 
will be a period of good trade. We have to restore our 
own depleted stocks of goods, our mercantile marine 
|| demands a large amount of new tonnage, railways and 

other transport services will require much new equip- 

ment. Turning to the Continent, parts of France, 

Belgium, and other of the Entente countries will need 

reconstruction works of considerable proportions, and 

in this work we shall play a great part. W orld 
markets, too, have been kept short of many manufac- 
tured goods. We shall be in a position both to finance 
and carry op a greatly extended system of industry and 
commerce, fog not only is our banking system prepared 

to face this, but our man force has been greatly im- 

proved, and our industrial equipment to a great extent 

remodelled.’’ 

These last words have an important bearing on the 
question, that has lately been so freely debated in our 
correspondence columns, whether our industrial re- 
sources will be seriously impaired by the war. Pro- 
fessor Kirkaldy seems to imply that they will have been 
improved, and rumours from industrial centres hints 
that the excess profits tax and the profit regulations on 
the concerns controlled by the Ministry of Munitions 
has had the effect of making some companies give un- 


; 
usual attention to the question of upkeep and deprecia- 


tion. On this subject, of our productive capacity after 
the war, we publish this week an interesting letter from 
a distinguished Swedish professor. He seems to us to 
exaggerate the effect of the diversionof capital from in- 
dustrial to destructive purposes for the period of the 
war. If Professor Kirkaldy’s view is correct, that our 
industrial equipment is being to a great extent re- 
modelied, if the output and reward of labour can b 
improved, and if all classes are determined to make a 
great joint effort to restore our position in the markets 
of the world, we need have little fear for the future. 


ion 


These ‘‘ ifs’ are big assumptions, but their realisat 
iS not ; 


impossible. 
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ANNUITIES.—I. 


A CORRESPONDENT in South Africa has lately asked us 
tor information on the question of annuities, and as the 
subject is one of general interest we propose to deal with 
it in a short series of articles. 

The rate of annuity which a life office can afford to 
m9* lang ne tir he r . : - ] 
pay depends upon the mortality that prevails among 
annuitants and the rate of interest that can be earned 
upon the annuity funds. 


The question of expenses, 
which is of much importance in connection with policies 
of life assurance, plays an entirely subordinate part so 
far as annuities are concerned. 

The collated experience of mortality among annui- 
tants shows that the duration of life is increasing, the 
result being that, other things equal, the annuity that 
can be given at a specified age in return for a given 
amount of purchase money is smaller than formerly. 

The depreciation in the capital value of securities was 
not, until recent years, a risk needing very serious con- 
siderations by assurance companies. In the Blue-books 
issued by the Board of Trade a summary of the revenue 
accounts of life offices has been published every year 
since 1882. These show the increase and the decrease 
in the value of the investments. For the first 22 years 

that is, say, from 1882 to 1902 inclusive—the increase 
exceeded the decrease by over £ 2,000,000 for the 
whole period; and in each of these years the increase 
was more than the decrease, except in the Blue-book 
published in 1887, which included the losses of the 
Briton Medical and General of unhappy memory. 

In the following table we show the increase and 
decrease in the value of securities by six-year periods. 
In the first three periods the appreciation exceeded the 
depreciation, and in the last 


the case :— 


two periods the reverse was 


Blue Books Appreciation. Depreciation Pifference. 


Published In £ £ £ 
SE iékeadewkous 998,783 .. 609,379 .. + 389,404 
Eee 1,195,954 .. 639,130 .. 4 554,824 
DPE sss de Kone 1,939,308 .. 1,213,354 .. + 725,954 
DE théews wenedeen 808,586 2,044,979 — 1,236,393 
BNET cevdsinncdec 696,514 6,232,354 - 5,535,840 
POUPEGEY ccéecasaca 5,637,145 .. 10,739,196 5,102,051 


These figures are only intended to indicate the character 
of the change that has been taking place in the value of 


'the investments; anything approaching statistical ex- 


actitude is not possible. The figures published in one 
year apply for the most part to the accounts of two 
years previously ; moreover, many life offices with quin- 
quennial valuations only revise the balance-sheet values 
every five years; hence part of the depreciation re- 
corded in the Blue-book published in 1914 may have 
taken place as far back as 1907 or 1908. 

We have not given the figures from the Blue-books 
published in 1915 and 1916. This is partly because 
they are not available in the Blue-book summaries, since 
the Board of Trade thought it would be advisable to 
break the continuity of its series of statistical tables and 
no longer states separately the increase in the value of 
securities, and partly because these figures are sub- 
stantially affected by the financial conditions resulting 
from the war. Had we compiled the figures from the 
accounts published in the Blue-books in 1915 and 1916, 
together with those in the reports of the offices published 
this year, the depreciation would have amounted to a 
very large sum. 

For an approximately accurate judgment of the facts 
we should need to take into account the increase in the 
total funds of the life offices, which we have not done. 
We have merely been concerned to show that, whereas 
for many years appreciation was well marked, yet of 
late years depreciation has been even more pronounced. 
This is an important fact for annuitants to consider, 
in conjunction with the greater longevity of annuitants 
which experience reveals. 

Bearing these facts in mind, it is not surprising that 
a number of life offices have thought it better to abstain 
from annuity business, or to confine the annuity trans- 
actions within very narrow limits. It is further to be 
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noted that not infrequently the annuity business has on 
valuation resulted in a logs. 

In spite of these facts several offices have, since the 
outbreak of war, improved the terms offered to 
annuitants: this does not mean that annuitants can 
now obtain better terms than were available before 
the war. Itis simply that some offices are giving better 
terms than previously. This woukl seem to indicate 
the expectation on the part of the companies that 
money invested now is not likely to depreciate in capital 
value in the future, and that, after deduction of income- 
tax, the rate of interest to be earned will be higher 
than formerly. 

The life offices may be trusted to take prudent pre- 
cautions against future loss; but the facts here stated 
may well satisfy annuitants that they receive as a whole 
extremely good value for their money. The commission 
paid on annuities is not high, few offices spend much 
on advertising them, and the cost of conducting the 
business is small. The great advantage which 
annuitants reap is that they are able as a whole to 
spend all their capital and ali the interest upon it 
during their own lifetime, and yet are certain that the 
income will continue so long as they live. An indi- 
vidual acting alone, confident of being able to earn 
4 per cent. less tax upon a capital of £1,000,, and 
sure that the securities would not depreciate in value, 
could spend £12 6s 6d a year for 10 years, or £7 7s 
a year for 20 years, by the end of which time his 
£1,000 would be exhausted, and he would have neither 
capital nor income from his original £1,000. If he died 
|at some time within the 1o or 20 years there would 
| remain some capital for his heirs. 
| The man who buys an ordinary immediate annuity 
parts with the purchase money, and no portion of it 
dis returned, even in the event of his death before 
receiving any payment. On the other hand, he may 
live to be a centenarian, and yet the annuity will 
continue. Annuities, like life policies, make sure, and 
they do so by taking advantage of the law of average. 
| Annuitants use the same procedure as the holders of 
life policies, but for accomplishing different results. 
Life assurance is largely a process of using income to 
create capital. Annuities employ capital to provide 
income. Part of the money paid for life assurance is 
accumulated as in a savings bank : the money paid for 
annuities is gradually dissipated by the expenditure of 
part of the capital each year. So far as individuals are 
| concerned policies yield the best financial results when 
| the assured die soon : annuitants benefit most by living 
long. 

Vhen we look to the process by means of which 
these results under policies and annuities are obtained 
we see that it is essentially the same in both. An 
extensive group of policies yields the maximum amount 
of capital to the members of the group as a whole, or 
to the beneficiaries, in return for the premiums paid. 
Annuities yield the maximum income to the group 
during the continuance of life, although in the one case, 
as in the other, the benefits received in return for the 
individual payments vary greatly. 


This maximum average benefit, accompanied by the 
most complete security, is rendered possible by that 
co-operation which brings into play the law of average, 
by means of which financial uncertainty can be 
eliminated. 

Life offices do not issue assurances except on satis- 
factory evidence of health. There is no means by 
which—at least under ordinary life policies—selection 
can be exercised against a life office to any very con- 
siderable extent at the time a policy is effected, though 
in later stages it comes into play in various ways. In 
connection with annuities there is definite selection 
against the life offices. People do not normally buy 
annuities unless they have some reasonable expectation 
of long life. Some companies are prepared to give 
better terms to annuitants who, on submitting them- 
selves for medical examination are found to be in 
inferior health; but we have the impression that, 
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it has not Produceg |! 
nose Companies who | 


eminently fair as this proposal is, 
any large amount of business for tl 
have put it forward. 

It is probably true that the possession of 


; an annuity | 
producing a fixed 


and secure income is conducive to 
longevity, and it is certainly the case that, be the 
reasons what they may, different mortality tables have 
to be employed for annuity calculations from those 
which are used either for assured lives or {or the 
general population. It was the failure to recognise 
this necessity that involved great losses to the British 
Government in connection with annuities in the earl 
part of last century. 

Always greatly beneficial in certain circumstances, 
the conditions of the times make 
annuities even more attractive and advisable than 
usual. We propose, therefore, to examine in some 
detail in further articles the various kinds of annuities 
available, the circumstances to which they are suitable, 


and the terms upon which they can be obtained. 


‘ 
the purchase of 








SPAIN AND THE WAR. 


Tue session of the Spanish Cortes begins next Wednes- 
day, and is invested with special interest by the remark- 
able speech delivered by Sefor Maura, an ex-Premier 
and former Conservative leader, to an audience of 
6,000 at an open-air banquet given him by his admirers 
at Beranga, near Bilbao, last Sunday week. He fully 
agreed with the conviction of the present Liberal 
Ministry and its Conservative predecessor that the 
maintenance of the neutrality of Spain is necessary to 
her ; but he reminded the pro-Germans that Spain must 
naturally incline to the cause of Great Britain and 
France. Not only is she bound to the latter by the 
agreements of 1904 and 1912 regarding Morocco, but | 
her interests can more easily be made compatible with 
those of the Western Powers than defended against 
them. After the war, however, he hopes for further 
concessions from them. Spain, he thinks, may fairly 
demand that Tangier, now in the international zone, 
shall pass into her possession, and that there shall 
be some relaxation in the restrictions imposed by the | 
Treaty of 1912 on her right to erect fortifications in 
her African colony in the neighbourhood of the Straits | 
of Gibraltar. He pleaded also for a change in the pom 
with which he complained that Spanish sovereignty had 
been treated for the past three centuries by Great 
Britain and France. Otherwise, he intimated, Spain 
will have, regretfully, to seek alliances elsewhere. 

We may leave Spanish claims to further consideration 
in Africa to be discussed after the war in connection 
with the great resettlement, when the German danger | 
will have been eliminated finally ; but Sefior Maura may | 
rest assured that the days when Spain could be slighted 
are over. The repeated interference of other Powers) 
had been invited by her prolonged decadence, which | 
ended with the loss in 1808 of her oversea possessions~ | 
a loss which initiated a great industrial and — 
revival hardly yet appreciated in other countries, thoug) | 
Lord Northcliffe’s recent interesting letters may help to| 
convince the British public of its thoroughness. But, | 
as one of her ablest Conservative statesmen, the late | 
Sefior Silvela, said some 10 or II years ago, Great | 
Britain is her best customer and France her banker, |) 
and she is naturally drawn to both. Sefior Maura} 
vindication of her claims to due consideration may .* | 
been meant to placate his ultramontane followers, a 
the significance of his speech lies in his recognition tha | 
the Allies are the winning side. He is a fervent yer 
montane, and the only probable future Premier . a 
stands near the pro-German sections of the people , | 
retired from public life in 1913, through disapprové . | 
the attitude of the Liberal Government towards t | 
forces of Labour; and he returns with a declaration 0 } 
Spanish policy which practically endorses the action, ve 
the two Ministries which have governed Spain I 
the war. 

The official attitude has been strictly neutral, 
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‘benevolence ’’ to Germany; but large sections of | 
he nopulation have been notoriously and demonstra- | 
t i ss SS r e . 
. pro-German. Senor Maura’s ultramontane fol- 


no 


towers, with high society, the Court (though not the 
<ing), and the mass of the Carlists, have been pre- 
diced against France by the attitude of the Republic 


wards the Roman Church, and against both France 
ad ourselves bv our alliance with Portugal, while they 


have regarded the Central Powers as the pillars of the 


Papacy. German commerce had gained a powerful 


hold on the country, though far below that of Great 


A 


| peitain or France; and trade and the labouring classes 


ye suffered heavily by the war. The export of cork 


) 
ty Germany has been cut off, that of fruit and vege- 


‘ 


‘tables to Great Britain has suffered severely ; Spanish 


workmen in France have returned destitute, and the 


cost of living has produced serious labour troubles and 
1 


|some disturbance. The discontent has been exploited 


by the thousands of Germans who have taken refuge in 


the country, and have been reinforced by those de- 
sorted from the Cameroons; and a skilful and unscru- 


lous German propaganda, only partially counteracted 


British efforts, has created a belief that Germany 


wust win. The belief has been shaken by the French 
defence of Verdun and the British successes during the 


oast 11 weeks; and even the Carlists, thanks to Don 


|Francisco Melgar, have been partly converted from 


pro-Germanism. Now Sefor Maura recognises that it 
is unsound, and thus qualifies himself for a possible 


lreturn to office. ‘Taken in connection with the attitude 






and conduct of the Romanones Ministry, the official 


Opposition, and the very able Republican group whom 


ithe King has converted to a provisional monarchism, 


the speech means that Spanish neutrality will be a 
hade more ‘‘ benevolent’’ to the Allies henceforth. 
For the degree of benevolence indicated we must look 
yates in the Cortes; meanwhile, the change 
might be encouraged, in the interest of both countries, 


by some modification of the restriction on Spanish im- 


to the ae 


'|ports to Great Britain, which German submarine com- 
|manders, with their customary tactlessness, are send- 
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ing to the bottom of the sea. 





THE TRADE OF THE RUSSIAN EMPIRE.—II. 


Ix a previous article we have seen how large a trade 
has been done by the United Kingdom in imports from 


| 
|Russia. It is generally expected that our export trade 
} 
| 
| 
} 
i 
' 


with the huge Empire, inhabited by some 180 millions 
of people, will be considerably developed after the war. 
In the following table are shown the chief exports and 
reexports from the United Kingdom to Russia from 


1904 to 1913. A comparison is made of the average 
value of the exports during the first five years with 


t 


Russia, which in certain cases were not so large in the 


later period as in the earlier, our exports to Russia | 


Were in every case greater in the latter period :-— 


(Values in Thousand £’s.)* 














} 


1915.) 3,240) 2,577) 1,499) 924 872 842 3,459} 1,803 





in- —— a Se  ————— 


Jar ns . } 
Pe TRG Gh a ccs | cece eres eects reenter cricreeneeene ceenet>t eene 


—therease..| 754 | 490 | 900 | 502 | 527 | 129 | 127 | 32C 
oa 


Kine oures are taken from the Annual Statements of Trade of the United | 
ugd 





|or more than four times the value, actually exceeding 


|our export of rubber was 32.0, or almost one-third of 


that of the latter five years, and the actual and percent- | 
}age increases are given. Unlike the imports from 


ase 1,393 847 705 309 301 96 390 437 | 














The table shows that the export of machinery (which 


includes ‘* belting of all sorts’’) has risen very con- 
: 1 . . 1 | 

siderably since 1906, when its value was under 14 
sllacvse f F =p »\ r was tlscor : > ) 

millions (4,1,417,000), to over 4 mullions (¥,4,192,000) 

ee > . , ae 2 } . ai _— ¢ ¢ 

in 1913. The lowest value of the machinery exported 


in any year from 1909 to 1913, viz., £,2,814,000 in 
1909, was far greater than the highest value exported 


in any of the previous five years, viz. oo in 
1908. The average value of the five yea 
1,847,000; that of the five years 1909-13 was 
3,240,000, showing an actual increase of £,1,393,000 


r 75.4 per cent. It is 


. : 1 ; q . 1 
10pe for a very considerable deve lopment of this branch 


therefore, most reasonable to 


’ 


of our export trade. There was not the same increase 
in the value of our export of coal, the percentage in- 
crease being 49.0, but the percentage increase in our 
export of herrings—which stands third in the list o 
our exports of domestic produce to Russia—was 90.0 
the value of the export in the latter five years having 
nearly doubled the value of the export trom 1904 to 
1908. lhe fourth and fifth most 


exports, viz., woollen and worsted yarns and manufac- 


valuable of our 


tures and cotton yarn and manutactures, are seen to 
have in ‘re ed cr . tly toring the } t = > venor The 
le ncreasea oreauy auring tne iasSt Nve ears. rie 


average value of woollen and worsted exports shows a 


percentage increase of 50.2, and that of cotton exports 
a percentage increase of 52.7 The export of tron and 


steel manufactures looks as though there was great 


a 
room for improvement. TI 
\ 


rere has been an increase in 
the average of the last five years over that of the pre- 
vious five years, but only of 12.9 per cent. The year 
1913, however, shows a maximum export (in value) 
the million pounds being reached for the first time. 
Coming now to the two principal re-exports, raw cotton 
and rubber: it is seen that the export of raw cotton has 
increased rather less in proportion than has our export 
of iron and steel manufactures, the percentage increase 
being 12.7. There is, however, this important point to 
be noticed—that the average value of the export of iron 
and steel manufactures from 1909 to 1913 was 


5 
£,842,000, whilst that of raw cotton was £3,459,000, 


the value of our export of machinery. And it is to be 
remembered that Russia produces raw cotton within 
the limits of the Empire. The percentage increase of 


the average value of the earlier period. To sum up the 
lesson of the table: it shows that our export of 
machinery has increased in value by three-fourths ; that 
our exports of both woollen and cotton goods have in- 
creased by more than one-half, and that our exports of 
coal and coke fell barely short of that increase. 


The third most valuable re-export to Russia is 
‘* tallow,’’ of which the average value sent trom the 
United Kingdom between 1904 and 1908 was £,678,000. 
For the five years 1909 to 1913 the average value re- 
exported was £917,000, showing an increase of 
£239,000, or 35.2 per cent. From India the value of 
tea exported to Russia in 1913-14 was £,1,100,000 (see 
p- 80 of ‘* Review of Trade of India, 1913-14’). It 
appears, therefore, that of Russia’s five principal im- 
| ports of cotton, tea, machinery, coal and coke, and 
| metal wares, the United Kingdom and her colonies were 
| important contributors, and that for fish, woollen yarn 
| and manufactures and cotton yarn and manufactures 
| Russia also drew largely upon the United Kingdom. 

Our exports of chemicals and chemical preparations 
| (one of Russia’s chief imports) to Russia in 1913 was 
| valued at £280,000, but there is every likelihood of 
| 


our ability to export chemicals in the future being 
| greatly developed as a result of our experience during 
the war. - 

So far we have dealt with the trade between Russia 
and the United Kingdom. In the next table* are 
shown the 14 countries from which Russia received im- 
| ports of merchandise valued in 1912 at more than 10 
million roubles :— 


| 
| 


254, 255 Of ‘* Statistical Abstracts for 
Foreign Countries '’ [Cd. 7,5 
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(In Thousand Roubles.) 




















Imports from— | 1901. | 1912. | Importsfrom— | 1901. 1912 

EE ix naneccne | 210,954 |532,346 ||East Indies {exc.) 
United Riveien ++ -| 102,967 | 142,356 IEE vicinveovsees 7,959 — 
United States ...... | 34,921 | 87,430 | Netherlands.......... |} 8,550} 19, 
SED duced csc esses 46,903 | 76,254 | Turkey ......--..+++- 8,074 | 16,21 
CE cicnmesewebida 27,792 | 56,342 [[taly.....--eseees-+-es 10,231 | 15,759 
Finland ...........- | 22,032 | 42,587 | Norway ....+0..0+-+-- | 6,159 | 10,696 
DEE ci. ceinmecnagel 25,482 | 35,428 |Swedem ......--.-++-- 3,387 10,620 
Austria-Hungary ....| 24,901 | 32,659 


In addition to the countries named in the table above, 
Russia received in 1912 merchandise from Belgium 
valued at 7,860,000 roubles ; from Denmark, 6,424,000 
roubles’ worth; from Switzerland, 3,306,000 roubles’ 
worth; and from Egypt, 3,122,000 roubles’ worth. 
Imports less than 3 million roubles in value were re- 
ceived from Spain, Roumania, Portugal, Greece, and 
Brazil, and from unenumerated ‘‘ other countries ”’ 
merchandise valued at 35,364,000 roubles was received. 

The countries in the table are arranged in order of 
the value of imports received by Russia. Germany is 
seen to stand easily first, and the United Kingdom 
second. Contiguity must always count heavily among 
the influences that induce trade between countries. 
Hence we see China standing fourth in order on the 
list, having been third in the value imported froin her 
in 1901. The imports from Germany in 1912 were be- 
tween a quarter and a third of the total value imported 
by Russia, but much nearer a third than a quarter. 
The imports from the United Kingdom were about one- 
ninth of the total imports, but the growth of Russia’s 
import trade during the present century is shown in the 
next table, in which the various countries are arranged 
in the order of the growth of the percentage increase in 
the average value of the trade from 1907 to 1912 over 
the average trade of 1901 to 1906 :— 


(In Thousand Roubles.) 


{Average Annual ¥ x 5 























D&S] jAverage Annual 523 
jValue of Imports aF5 |Value of Imports, =&S 3 
from— load from— Pet: 
—————_—_—_—_—. ——|a57| ee me] @ SS 5, 
1901 | 1907 [$5 ¢| 1901 | 1907 |55¢ 
to to js§o to | to |sgo 
1906. | 1912. [EOS | 1906. | 1912. Ede 

I | a | —— 

E. Indies (exc.' 
Ceylon) ....} 9,701) 22,425)131°2|Finland ......) 25,090) 34,914) 39°71 
Sweden ......; 4,656 9,€07/1063/Turkey........ | 7,487) 10,128] 35-3 
France ........ | 27,330 48,225 76°4|China ........ | 61,001) 82,512) 35:3 
Germany ...... |} 238,051 419,829) 76°1/Persia ........ | 24,354) 32,149) 32°0 
U. States ....../ 6,208 76,169| 58°0|\U. Kingdom | 103,765) 135,742! 30°8 
Netherlands ..| 11,240 16,356) 45°5|Austria-Hung’y| 23,066} 29,978) 300 
| SP | 10,174 14,739) 44°9|Norway........] 6,648] 8,429) 26°8 


The table shows that the East Indies (except Ceylon) 
increased her exports during the later period by 131.2 
per cent., a percentage increase considerably higher 
than that by which Sweden, which stands second in the 
list, increased the value of her exports to Russia. 
France and Germany are seen to have made an equal 
percentage increase of 76.4 and 76.1, although the 
aggregate value of merchandise purchased by Russia 
from Germany is seen, on an average, to have been 
nearly nine times as great as that of her purchases from 
France. The United States increased her avernge ex- 
ports by 58 per cent. ; the Netherlands and Italy by 
about 45 per cent. each ; Finland, Turkey, and China 
by between 35 and 40 per cent. ; and the United King- 
dom is seen to have increased her exports by just under 
31 per cent. We hope in a concluding article to deal 
with Russia’s exports to her principal customers, and 
to submit our reasons for anticipating a very consider- 
able development of trade relations between the Russian 
and British Empires. 


(To be concluded.) 





THE INDIAN COTTON CROP OF 1915-16. 
(FROM A CORRESPONDENT.) 
THE last Indian cotton crop proved to be considerably 
larger than the official estimate. The final forecast, 
which appeared in our columns of April rst,pointed to a 
yield of only 3,819,000 bales, a decrease on the previous 
season’s estimate of 1,390,000 bales, or 26.7 per cent., 


| which in the opinion of the authorities was the largest 


crop on record. The 1914-15 crop was apparently only 
70,000 bales short of the quantity exported and con- 
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| 

. ° rei 
sumed by the Indian mills, to which has been ddea | 
million bales locally accounted for—otherwise as a || 
the mills—the revised estimate of the Director-Gen, by } 
of Statistics, approved of by the Bombay Cotton ml 
Association. But the crop of 1913-14 Was actually nt 
larger than this one, the cotton brought into a “mg 
assuming the local consumption was the same bela | 
less than 6,684,000 bales, or 32 per cent. heise 
official estimate. The returns of the past season owl 
to hand, account for a crop of 5,559,000 bales, being | 
1,740,000 bales, or 45 per cent., larger than the lecaiear'| 
But the disorganisation caused by a 


, the war and the! 
holding back of cotton in the interior in the ea | 





a rly days jj 
| leads to an examination of the means of thet] st | 
seasons. The average annual estimated supply was 


4,698,000 bales, 


and the mean approximate ‘cropg| 
5,841,000 bales, ( 


iree last | 

| 

i 

showing 











an average excess of| 
1,143,00 bales, or 24.3 per cent. 
(In Thousands of Bales.) , \ 

Official | 

Estimate Approximate ———Excess,_—__. || 

Years. of Yield. rops. Bales. % |} 
068...... ee seca i: ME “wonees 28-6 || 
ee ee SP ccs ee 13-2 || 
er vere ee BUM noses 29:1 || 
BORDS8 055 BOND codecs 40S vdccas BMD cactus 41:2 || 
SRUEEED cone GED conces eee Te ‘sean 9 || 
Average .... 4,032 ...... 4,945 ...... ee 22+ || 
1913-14 .... 5,065 ...... 6684 ...... 1619 ...... 319|| 
1914-15 .... 5,209 ...... _oee MN teens 13 || 
1915-16 .... 3,819 ...... Se ascens 1,740 ...... 456 || 
| 


The quantities exported to foreign countries and the || 
ports of shipment in the past four seasons follow :~ 


ExporTiInG Ports (in Thousands of Bales). 


Ports. 




















1912-13. 1913-14. 1914-15. 1915 -16. 
|Bales| % | Bales} % | Bales} Bales! % 
NN a i deel 1,447, 67-4) 2,569} 925 1,762) 80°0 2,037] 825 || 
te ale 16°9| 528} 14°9| 220) 100 167| 68|| 
ane sto pe: | 83 38) 166, 47) «= 93) 42 = 97) 39) 
PEE: sasdnsncthewesocws 68 |¢ 63) |} 231) 2') i} 
ge s2| 99,1 36 63 23+ 40 22! 57|| 
I co iacaunudthsnscns a0) ~~ 4 yan! 43! 93 | | 
SEN dit stunbedutdnaeal 42) 20) 54) 16 39 18 25 MI 
——._ ——- ———— | — - —— |} 
NBs cdc sicee cael 2,146, 100°0| 3,537| 1000, 2,203) 100) 2,466) 1009 | 





With the exceptions of 1909-10 and 1913-14, it is sur- 
prising to find that India shinned more cotton last | 
season to foreign ports than in any previous season. It 
is interesting to examine the next table, and see in 
which directions the war has changed the course of her 
The returns for the whole of India are not yet 
available, but those from Bombay, whence over 82 per 
cent. was exported, are sufficient for the purpose. 


Bompay Exports (Total for all India) to Forreicn Ports. 





aoe ‘ , 
1912-13. 1913-14.| 1914-15.) 1915-16 

















Of the two and a-half million bales exported from 
Bombay in the season which closed just before the wat 
Germany and Austria secured the exceptionally par} 
quantity—of a record crop, it is as well to bear in mum 
—of over 500,000 bales, Belgium of over 200,000 bales; | 
a great deal being in transit through Antwerp to Ger- 
many ; France and Italy nearly as much, and sae 
one and a-quarter millions, or 50 per cent. Last SS) 
Italy was the only large European buyer, Japan securi's 
80 per cent. of the shipments. 


Bombay to— 
Great Britain .............. | 19 | 4 | 77 | 54 | 
NE tie sduncotebetuanns 59 199 41, 2 
Din tenceceetnnesasens | 88 234; 1) :: 
i iwendsetacdheuaamhewaal 20 | 6 |] 2] @ 
SD .ncintcuvctqucduasibiicds ae 2066 | 230, 177 
DED ctedwsbvecmceumas een 1 5 | a 
ee esoel oS 319 ; 18 | 
Austria-Hungary............ ; a ee 
CE. . eacnccnnvssscascueeé | At | 40 | 7 | 119 
Ptiiriediidiesnmedahas | 917 | 1,210 | 1,225 | 1,618 
Other countries .........0.. 1 24 | 23 12 
Total Bombay ..........| 1,437 | 2,569 | 1,762 | 2,086 
Total other ports........ | 699 | 968 438 | 48 
Total India ........ 2146 | 3,537 ’ 2,200 | 2,466 | 
| 
| 
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The final table shows the distribution of the last | 
eight crops :— 


DisTRIBUTION (in Thousands of Bales.) 


| 
|Home Consumpt'n. 






































j Exports to— so. sit. 

io = ' Sa i25/) 28 | 

, ! ° ~ { | ‘ ! es &e ac ' 
Years | U.K. | Cont. aap pearl Total. Sm | Qa aS | 

S eunabal ah Be eat i — q j 

— i j an ———e | 
a 64 | 1,034) 822) 1,920) 2,109} 750, 2,859) 4,779] 35 | 4,744) 
110 iaibad 151 | 1.413) 1,068) 2,632] 1,935} 800] 2°735| 5°367| 36 | 5/341 | 
}9]0-11 ..---- | 150 | 1,368) 714) 2,232) 1,955} 850} 2,755} 4,987) 13 | 4,974 
911-12 | 50 686} 1,092) 1,828! 2,050; 900) 2,950 4.778| 135 | 4/643 | 
1912-15 «.+++- 72 | 885) 1,185) 2,146, 2,096} 950) 3,046 5,192) 173 | 5,019 
Average ..| 98 | 1,077} 977] 2,152] 2,017} 850] 2,867, 5,019| 76 a8 | 
aise ' 166 | 1,899} 1,472| 3,557] 2,143] 1,000] 3,143) 6,700 16 pe 
1314-15 cei 169 | 623} 1,406] 2,209) 2,103) 1,000! 3,103! 5,303} 24 | 5,279 | 
1915-16 ...... | 137 431} 1,896] 2,466) *2,100| 1,000 3,100} 5,566) 7 | 5,559 








* Estimated, 


The exports are for the years ending June 30th, and 
have been compiled from commercial returns. The mill 
consumption is estimated from the annual statements of 
the Bombay Mill Owners’ Associations, which up to | 
1g12-13 were made up to June 3oth, but since that time 


is now officially estimated, with commercial approval, 
at a million bales, and the previous years have been | 





Notes on Business and Finance. 





The Crops.—All kinds of farm crops have made good | 
progress during the last few weeks, writes an agri- 
cultural correspondent. The rain greatly delayed 
harvest operations, but the occasional spells of warm | 
and dry weather enabled the corn to be cut and} 
gathered in reasonably good time. In some districts 
the rain was exceptionally heavy, laying a large pro-| 
portion of the corn crops, causing some of the grain to 
sprout, and adding considerably to the work of harvest- 
ing. Wheat shows the least effects of the bad weather, 
and an almost average crop is anticipated ; oats are the 
poorest of the three grains, the yield being about 5 per 
cent. below the last ten years’ average. Barley has | 


| 


| suffered most from the rain, not so far as quantity is 


concerned, for this is very satisfactory, but there has | 
been a depreciation in quality. The best crops are being 


+ 


| 


Beans promise excellently, and peas are nearly up to 
average quality and quantity. Potatoes are not quite so 
good as they were a month ago, and the yield is below 
expectations. This is largely owing to the bad reports 
irom Scotland, which produces to per cent. of the entire 
British crop. Disease has made its appearance in a 
good many districts, but it is not assuming anything | 
approaching serious dimensions. The root  crops| 
— growing satisfactorily, a wet August and September | 
| Suiting them excellently. Owing to the shortage of | 
labour, however, much less hoeing than usual has ot 
Possible, and this naturally is having a bad effect. 

Rather below average crops are expected, the best | 
reports coming from Yorkshire and Lancashire. 


Hops are not coming up to early expectations, and a 





yield of nearly 10 per cent. below the average is anti- 
Cipated 
t . 


“apne but in other parts of the country the crop is 
tealthy. Apples and pears are both small crops, but 


Scarce, but the soldiers have rendered great assistance 


‘in many districts in gathering the harvest. 





The Railway Settlement.—A month ago the dis- 


qational Union of Railwaymen showed signs 
“ireatening trouble, but this week an agreement has 


Neontias 4 e 
. Souations. The demand of the railwaymen for an 


Se 


| dispute, which is due to the moderation and reasonable 
| spirit shown by both parties before the position be-| 


- | while making (together with the previous advance) an 
ito August 31st. The local, other than mill, consumption | 


Grass|In ‘‘ insured’’ trades the percentage 
|!S very abundant, and there is no shortage of feed, the | ployed at the end of August was 0.51 as compared with 
recan oan . 2 . } © 

recent rains having greatly benefited the pastures. | 


Red mould has been very prevalent of late in | 
| especially in industries directly engaged upon Govern- 
Employment in all trades was better | 
plums have been satisfactory. Labour everywhere is| than a year ago, except in a few cases adversely affected | 
| Employment continued very good | 
| in coal, iron, and shale mines, in iron, steel, and en- | 


“sreement between the railway companies and the | 
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the rise in the cost of living, and the agreement now 


made provides for a bonus of 5s per week in addition 


to the existing bonus, which in October, 1915, stood at 
5s per week. The text of this agreement runs as 
tollows :— 


1) The war bonus paid by the railway companies under the 
agreement of October, 1915, to be increased as shown below :— 

Employees 18 years of age or upwards—Present war bonus, 
58; revised war bonus, tos. 

Employees under 18 years of age, except boys engaged since 
January 1, 1915, at rates of pay which exceed by ¢s r more 
the rates usually paid to boys occupying positions similar t 
those in which such newly engaged boys are working— 
war bonus, 2s. 6d.; cevised war bonus, ss 

(2) The first payment of the revised war bonus to be in respect 
of the week ended September 16, 1916 

(3) The truce entered into at the meeting between the parties 
hereto on October 1, 1914, to continue in force. 


We are glad to record a satisfactory ending to the 


came too critical. At the same time, the new bonus, 
increase in wages of about one-third over the pre-war 
level, does not keep pace with the rise in prices. Ac- 
cording to the Board of Trade Labour Gazette for Sep- 
tember, the average increase in the retail price of food 
since the beginning of the war has been 65 per cent., 
and the average increase in the cost of living all round 
about 45 per cent. The railwaymen secured 
exactly half what they asked for, and in the form of 


have 


a war bonus, and not a wage increase; the former | 


will naturally expire as soon as the war comes to an 
end, without regard to existing conditions. More- 
over, the cost of the new bonus, 
agreement between the Government and the companies, 
will fall on the Government, although the latter has 
had no share as a party to the settlement of the dis- 
pute, but has merely played the réle of intermediary 
and conciliator. 





Employment in August.—No change is reported by 
the Board of Trade Labour Gazette in the percentage 
rate of unemployment as deduced from the membership 
returns of the trade unions which pay unemployed 
benefit. The rate for August is 0.4, the same as for the 
preceding month; out of a net membership of 949,513 
only 3,987 were unemployed at the end of August. The 


| gathered in the North of England and in parts of Wales. following table shows the fluctuations in the percentage 


rate for the past two and a-half years :— 


1914. 1915. 1916. 
End of— % % °o 

SDS oni incdandiweniae S6 «cc 33 «oe GE 
February ........++-ee0% « BS oc 86 oe OS 
BE cdsacecchicsecnecs BE, at Oe se 
BBO cc cccccccdevessccsce Si .. 19 .. 
BAP ccccee sbedhensdsaane $3 .. 13 . @ 
GE Siedescdincecsccees< $4 .. 10 . 
JUly cccccccccccscccccces $6 .. 08 .. OS 
AUMEE cccccccecccssecons 7% ws 3D co OS 
September ......0....... 59 «2 OF .. «. 
Qedober oo cccccccesccccess ¢ Oe s Ee. 
PUNE 6 6. cc cade ccsecsén OO 6a OO ae 
December ..ccccccccccccee BS op OC ee 


rate of unem 


August, 1915. 
re ’ 
‘‘an increasing shortage of labour was experienced,’ 
| ment contracts. 


| by war conditions. 


gineering works, and in shipyards; employment wa 
also good, but hindered by shortage of raw materials 


sheet trade. 


i 


| 
| 
0.55 at the end of July, 1916, and 0.94 at the end of | 


Industrial conditions during the month 
emained substantially the same as in July, except that 


under the revised} 


| 


} 


| 


i 

| 
>| 
} 
' 
i 


nasa LE 


S| 


j 
it 
it 

9 ti 

| 


| in the pig-iron industry and in the tin-plate and steel }| 
As usual, employment was good in the || 
of | spinning section of the .cotton trade, but irregular in || 


'the weaving section. The woollen industry continued || 


h s. F ; : . 4 
Nappily been reached as the result of a_ series of | very active; the linen trade improved in Ireland, but 


| declined in Scotland. In the leather trade, in particula 


increase of 10s per week on all wages was based on! the boot and shoe trades, employment remained i 
ee 


i} 
I} 
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; 
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|}and work was done at high pressure. 


{and kindred trades conditions were good, 


j 


expenditure. 


| of £,129,000 in sundry creditors, 
‘| visions for war taxation, 


i} 


| provided for. 


1 siderably to the lucidity of the balance-sheet. 


'| suffering 
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The wholesale 
clothing trade was fair, but the tailoring section suf- 
fered from a further seasonal decline. In the building 
with plenty 
Much overtime was worked in the 
food preparation trades especially the jam and fruit 
preserving Agricultural operations were 
i hindered in o a itter pe irt of the month by rain, and by 


| of employment. 


sec ct tion. 


1] 





the general scarcity of labour. Employment of dock 
labourers ad fishermen continued good, except at 
certain ports on the East Coast. 

John Brown’s Report.—The proft earned by John 
Brown and Co., the well-known armament firm, whose 
report for the year ended March 31st last, owing to 
‘* exceptional circumstances,’’ appears three months 


later than usual, shows a decline as compared with the 
But this is due, as the 
to the fact that the profit this vear is arrived 
/at after making provision for war taxation for the two 
|years. The earnings for the past financial year must, 


| previous year. auditors’ report 


| points out, 

















| therefore, have been considerably greater than would 

| appear from the following comparison of results for the 
|| past five years :— 

1311- 12 | 1912- 13| 1913- 14, _ 1914- 15./ 1915-16. 

e | &£ a £ 

| Gross profit . ~o++| 276,749 327,65) 437,834) 585,243, 553,072 

| Interest, &c. ......| 49, 640; 55,758 60,53€; 65,736; 67,952 

|| Net profit ..........| 227, 103 271,901) 377,498] 521,007) 485,120 

| Brought forward.. 76, 717| 87 10¢| 89,722) 97,420) 128,052 

| Ga 359,003) 467,220] 618,427| 613,172 

|| Special appropriat’ns; .. | 50,C00} 100,00(; 175,000 150,000 

Pref. dividend .... 80,000! 82,557| 87,50 87,500! 87,500 

| Ordinary dividend ... 136,725) 136, 725) 182,300) an 227,875 

(74 %) | (74 %) | (10 %) 124 %) | (124 %) 

Carried forward | ied ae 101) 89. 722) 97, 42] 128, 052) 2) 147, 795 


| Owing to the aaa amount brought forward from the 


| previous year the amount available for distribution is 
only £5,000 less. A sum of £150,000 is reserved for 
contingencies as compared with £75,000 a year 
when £100,000 was also used for reduction of ¢ capital 
The dividend distributions absorb the 
same amount, and the carry forward is increased by 
nearly £20,000. The balance-sheet shows a reduction 
which include pro- 
while debtors are £228,000 


ago, 


less. 


The property account is £132,000 higher at 
|| 44,955,000, after the ‘‘ usual depreciation ’’ has been 


This comprehensive item includes land, 
| buildings, works, collieries, and shares in various 
|| kindred concerns, and its subdivision would add con- 
The fully- 
| paid ordinary shares are quoted at 35s, at which the 
yield works out at about £7 3s per cent. 





Weather in Argentina.—Our Buenos 


Ayres corre- 
spondent, writing under date August 24th, says : ‘‘ The 


most satisfactory occurrence of the past ten days has 


been a the districts which 
long-continued 
tural operations, especially the sowing of linseed, have 
been facilitated, and the 


cattle.’’ 


rainfall in 
the 


copious were 


from drought; agricul- 
the re by 
e for the 


ere will be ample pas- 





Anglo-Russian Trust Report.—The accounts of the 
\nglo-Russian Trust for the year ended December 31 


1G15, do not present a 


, 


very encouraging appearance. 


Heavy depreciation in securities under war conditions, 


coupled with the deduction from the trust’s revenue of 


income-tax at present war rate, has reduced the 


that 


net 


profit to vanishing point, with the result only a 
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dividend. 


} 


| the directors point out that ‘‘ although the amount now 





| 


} 





| seemed desirable to use it. 


° ° . ° ra 
| table gives a summarised comparison of results over 


rcY 
September 23 
(September 23, 1916, | 
balance in hand remains to go forward 
The profits and appropriations for the past four 


years are compared in the following table : 


smaller 
vear. 





ei iiaaicdeheed oc io || 








1912. | 1913. | 1914. | 3915 | 
Seas etcetera 
Brought forward ..........| 15,379 | 12,446 | 13,644) 14 515 \ 
Net profit after payment of eo 
debenture interest, &c. ....| 73,339 | 54,436 | 48,371 |p- 843 
damutaaiencitedl a res 
(mount available ..........) 88,718 | 66,882 | 62.015 | 12679 } 
Reserve ........ tli aaa re -.| 18.251 |Dr1.762 | 35.000 : 
Preference dividend ......../ 8,021 | 25,000 | 12500| “| 
Ordinary dividend ..........| 50,000 | 30000; .. | “| 
DE niittitieseniiseverienl MES OE 1 fw to 
|< | - |__| 
Carried forward ...........-| 12,446 | 13,644 | 14,515 | 1267 | 
The ordinary shares again receive nothing, and the pre | 


ference dividend is also passed. The heavy charges of 


£61,152 for interest on loans and £22,500 for deben- 
ture interest, with other smaller expenses, more than 
outweigh the £95,479 received from interest and divi-| 
dends. The balance-sheet shows that loans against 
securities stand at the high figure of £1,048,507 ; in-| 
vestments valued at £2,055,115 (which includes 
#,120,034 invested in the trust’s own debentures), but 
according to the auditors’ 


are 


note their value is 
cess of present market quotations.”’ 


‘in ex-| 
In addition, no} 
provision has been made for depreciation, nor for pos-|| 
sible deficiency in securities lodged 
made by the trust. As usual, no list of the t 
vestments accompanies the report. 


against advances || 
rust’s in-|| 
The directors stat } 
ia the report that within the last few weeks the 
liabilities have been reduced by £471,381, including |} 
tems of indebtedness to foreign institutions which wer | 


, ' 
> trust s| 


1911 to 1916 


| Price | Latest! Fall 


charging high rates of interest. The following table || 
shows the depreciation which has taken place in the || 
company’s securities :— | 

dhe ; 


(to End Sept.). lJuly 27.|Middle| ‘rom | Yield 














Name —— rice. (Highest \| 

| Highest! Lowest. 1914. | Price. |Highest | 

Anglo-Russian Trust, Ord. H 

te eer ee | 9973 | 46 | 190 | 100 | 18/3 | nit | 

Do 5 % Non-cum. Pref | | : 

ST PRR. 102} 79 SS i < f wo | a 

Do 44 % Ist Deb. Stoc k, | ! | 

GESTS |..cohseweiete: | 953 844 32 | bow Hf 

- ; ; I] 

Hie , ; sali caies a 

There have been some transactions in the ordinary | 

. . -  - The || 

shares, and the latest quotation is  7e-y¥r- Phe | 

last official transaction in the non-cumulative pre-| 
ference stock took place on March 2, 1915, at 


79, and no business has been transacted in the deben- 
ture stock since March 25, 1915, when there was 4 
marking at 8s. It would be instructive to know the 
prese nt market double prices of the pre ference and de- 
benture stocks, but the Ofhcial List gives no informa- 
tion on the point. 





Associated Portland Cement. — The report of the| 
Associated Portland Cement Manufacturers, Limited, 
for the year ended June 3oth last follows close upon last 
week’s announcement of the passing of the pre fe rence 
This is the first time in the company’s his- 
tory that the preference dividend has not been met, a! nd 


e . . ‘ . ‘ ° not 
to be carried forward is a substantial one, this 1s 10° 


in a sufficiently liquid form to render it available for the 
preference dividend, even if, on other grounds, 1t| 

The dividend is, however, 
cumulative, and when peace is declared, and the look ed- 
for improvement in the cement trade occurs, earning 
should in due course allow of the payment of arreé : 


1Co 
and a return to regular dividends.’’ The followii 


number of years :-— 
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Prefer- 
ence 


Div. 


Debenture 


Mortgagé Fund, 


Reserves, &c. 


‘ Sinking 
|} Epding Profit. \« Balance. 





| 
eutiuianautes | ee ta 
Ts £ £ £ | £ £ 











lhe preference dividend is paid in ful 


ry! . . . _ } 
pia ed to reserve. A year ago no dividend t all 


~ 


ne 30 Interest. paid on the ordinary shares, which this vear receive 
eS ee ee —— 10 per cent., the usual rate previous to 1914. Analysis 
|| 1901 .. 226,707} 84,694 | 91,213} 20,096 30,704 | Of the balance-sheet shows that cash has increased 
3092 .., 255,929 122,109 118,858 41,183 Dr. 26,201 | 4,15,000 to 4,35,500, while stocks of goods are valued 
| sons *” 990888 121,619 | 118885} 47,915 2,4¢8 | more than £200,000 higher. Investments include 
1905 os & - an ail nan ZX, <00,000 higher. Inve ie Ss ilidé i 
1904 314,063 127,685 118,885 56,806 10,687 | », w item of £8.000 War Loan stock The claim f 
}1905 .. 320,662) 135,063 | 118,885 61.185 Dr. 4,471 | "CW item of £8,000 War Loan stock. The claim fo 
| 1906 318,265 137,513 118, 885) 62,503 Dr. 616 | 3 I r re Sp of damage d e in } I t ry at 
!| 1907 384,983} 136,668 | 118,885) 105,774 23,656 | Garna still luded amongst the co ssets 
}}908 .. 336.889) 142511 118,885) 66,403 9,290 | Debts and liabilities have decreased ' , 
999. 321,782 141,722 | 11888} 61,065 Sl Ccenatn. “Vile: dinietends diana aaa ee aes 
1910 ... 316,407} 140,938 | 118.885} 60,848 Dr. 4,264|~ ; ; er raat, <9 Yess a = 
1 1911 369,861 139,237 | 118855; 109,707 2,032 | *“>" ustactorily in 1915, and that the \ e of the 
1912 .. 355,507 186,974 122,324) 51,751 Dr. 5,542 | COMpany s purchases in Africa is grea than in any 
l}y913 .. 585.695, 235,114 | 124,220] 116,292 109,817 | previous year. On the other hand, cash sales con- 
ll y014 556,341! 229,655 125,133} 101,518 100,037 | siderably decre ased. and the sne 1 trad t 
aaa 719) IC oe eae Cae 7 ACT ofa, «tli ie Ss l raqe restr TiO 
1915 .. 450,712} 222335 | 125,660} 101,262 1406 | on the ee ; rosea ee 
1916 .. 395,768) 226,382 .. | 118304 11,082 | 224 the congestion in home ports interfered with the 
bled tl : | delivery and realisation of produce. The following 
| ront ive ; 1e@ COMps nee ne Ser- ah] : : 4 
; snes tee ee : i os oo 4 | table shows the comparative prices and present yields 
n both « oo ot debe nture stor x to provide 1on Niger Company ordinary and preference shares - 
{22.710 - depreciation and sinking funds, £10,000 . 
ne-tax adju thie, and to appropriate the usual oe ae 
<0. to the general reserve and _ depreciation i Price i — = ony Ri ; . 
. . 1 Ag } inn ~ . ce | 4) oly e ir en 
a nt, increasing the balance carried forward by Description. Shares. 916 o7 | 18. or Yield 
£11,082 fhe annexed table shows the principal tobe ate. | 1914. | 1916 — 
changes in the company’s liabilities during the past | —— pees ee 
> a , i £sd 
: Niger Co., ord. (£1)| 675,000) 2% | 1g | 1 | . |5 6 9 
Do6 im. Pref | 


1913. 1914. 1915. 1916. 


£ £ £ £ 
2,289, 153)2,268,678 2,248,094 2,224,187 
12,115,000 2,091,759 2,065,659 2,037,628 
216,706; 208,000! 200,472) 192,350 
299,942; 231,091; 168,288) 133,755 
246,564! 290,644; 238.825) 270,959 


debenture stock 


First debenture stock ...... 
Second debenture stock ..... 


¢ 
TUPALES .. eee eee eesscces ** 


During the year to the amount of 


£51,938 was redeemed and cancelled, and mortgages 
nd certificates of indebtedness to the extent of £8,121 
£34,535 respectively were redeemed. On _ the 
sets side, the only change of importance as com- 


red with last year is an increase of 4,140,000 in in- 


( ents and loans. ae have vielded 4 28,000 less 
tl the previous year, and the difficulties which the 
s in Mexico hove. to encounter still continue, but 


Africa 


£10 shares, 
~~ 


financial vear in South 


The 


look for the 


id to be 


new 


encouraging. ordinary 








which have only once received a dividend, namely, 5 
l|per cent., for 1912-13, have been depressed since the 
|| issue of the report, and are quoted at 37%: 
| - ~ 
x Company's Report.—The report of the Niger 


Company for the year e ding December 31, 1915, shows 
aid recovery has been made from the disastrous 
result of last year’s operations. In 1914 total gross 
1 insufficient to meet the payment of Customs 
and the accumulated surplus of 
ears was drawn upon in order to pay the pre- 
erence dividend for the vear. This year’s working has 
luced gross profits of £350,743, and net profits, 

payment of debenture interest and other fixed 
rges, amount to £149,1 12. The results for the past 
ears may be summarised as follows :— 


Dronts were 


;dues in Nigeria alone, 


TeVIOUS 1 


1914, 


Soe. 


1912, 1913. 


£ £ 











| Gross profits....... sesseeese| 359,615 392.984 171,468) 350,743 
| Customs due in Nigeria......| 227,938) 225,877) 172,790) 170,607 
131,677) 117,107|Dr.1,322 


Devreciatic 30,674} 21.001 


WRiicdvs ieveessecs Gee 

|| Debenture interest .......se- 8,750 8,750} 8,750 8,750 | which they stand in the balance-sheet—namely, 

i} ee nee eee | £2,907,860. The company, therefore, is in an excep- 

t| Net p 2| 3 073} 149,112 | 427997» aa mae | 

1] Brouol Seairenrer tans a a 683 a aena — 062 | tionally favourable position to take advantage of any | 
*UURDL IOPWATG ..cccccscces ’ ’ ’ | ’ ' 





94,662) 

10,000} _ .. 

*7,500} 15,000) 

67,426) ee 

10 % | 
9, 736 


mount available .... 105,116) 
WG ks does tadecouitesl ae 
| Preference » dividend oo | 
1} Ordinary divi idend . 62,138 
| Rete $02 cenbdened ieebvascash See 

16,978) 


67,5 
10 % 


eeeeeeeree 


14,062! 


| ® 


buted April 21, 1914. 
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| Totalavailable for dis, 
| Dividend ... 


1915. | 


180.138 | present mz urket quotations, 
22.274 aggregate 


29.062) 163,174 | 
| 40,000 | 
30,000 | 


25,674 | 


| 
= : 500 000% 6 ry per r cent. cumulative preference shares of £1 each | 


4 
| Carried forward ....| 


— 
+4 
=) 
o 
© 
oO 


There was 


ordinary 


quite a brisk business in Niger 


shares some 


Company 


. 1 - ™ 7 - - 
time before the report was issued, 


the price rising as high as 2,% in the month of August, 
which is also the highest price of the year. At thei 
present price of 1§ they yield £5 6s od per cent. The 
6 per cent. cumulative preference shares stand at par 
The present price of the ordinary shares is the same as 
the price just t before the war. 


Johannesburg Consolidated Investment.— This Sout! 


African company has done very well indeed in prac- 


tically making good in the year to June oth last the 
en OO MeO ee ‘ Gs< ee ee 
small decline in gross profits recorded last year. Lhe 
. | ‘ . am ‘ 1 . : +1 ¢ 
results are much the same as those recorded in the pre- 
war year to June 30, 1914, except that expenses were 
- . * : 
1 = = L.- 4 = e 
slightly higher, so that payment of the 5 per cent. divi- 


tl 
small encroacl 


The 


dend causes a further 
stantial carry forward. 
1 


following summary :— 


ment on the subd- 


details are shown in the 


' ' ' 





| 
1912. | 1913. | 1914. | 1915. | 1916 
ee . = oa -_——- pom —_—— — 
| &£ £ 
Gross profit ........| 242,77 232,117] 230,378| 224,911] 229,106 
Administration ex-| 
MONEE excsessede {| 35,653] 30,954 30,783} 34,919} 33,280 


207,123) 
155,143, 





Net profit.......++- 


“aon a6i| 19555 
Brought forward... | 


164,766] 168,428] 170,525) 
362,266) 365,929 sexs 5} 360,517) 3 
197'500} 197,500} 197,500) 197.500) 
5% 15% 5 % 5 % 
164,766 168,425) 170,525 163,017 


Rate 5 & 


The balance-sheet reveals a very strong position, 
resources standing at no less than 4 1,049,491, 


and it is stated 


value is largely 


improvement in market conditions. 





One of 


Taxation in Germany.— 
questions with which Germa 
sity of an immediate and 
| tion on the conclusion of peace, writes a c 


faced is the 
enormous 


ny 1s 
increase in 


rrespondent 





SS 


199,596} 189,992 195,826 | 
163,018 | 


358.844 || 
197,500 | 


liquid 
while 


that the | 
in excess of the figure at | 


the most rious | 
neces- | 
taXa- 

e } 
How this burden is to be distributed has up to now re-| 






161,343 


loans to the Stock Exchange have - been reduced to 
: ; 
£29737 338, as compared with 4 ,465,657 in the previous | 
| year. All securities have been written down to or below | 
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| 
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ceived less attention in the German Press than might 
have been expected, the problem, as a rule, being dis- 
missed by references to the huge indemnities to be ex- 
tracted from the enemy. Since the prospect of such in- 
demnities has become less certain the matter is being 
more seriously discussed, and something approaching 
the old pre-war controversies has been revived through 
the proposals put forward by a well-known expert, Herr 
Witting, that the whole system of taxation in Germany 
should be revised, and that the right of imposing heavy 
direct taxation should be transferred to the Empire. 
Against this the Conservative Press has risen at once. 
It is pointed out that any such change would involve a 
complete revolution in the Imperial Constitution, and 
would mean a further weakening of the power of the 
individual States. Further, it is said that to pay for 
the war mainly out of direct taxation would be an un- 
fair burden on the rich, and would eventually react on 
the prosperity of the workers by restricting every form 
of enterprise. Indirect taxation, it is urged again and 
again, is the best form of contribution to the State, 
since it is so distributed as to be hardly felt at the time 
of payment. To this the Socialist Press replies that the 
plea of protecting the Constitution is merely a subter- 
fuge for protecting the pockets of the rich, and that 
whatever the rich may say as to the ease with which 
indirect taxes, or the alternative of Government mono- 
polies, may be borne, the poor know only too well how 
heavily this form of taxation bears upon them in com- 
parison with their richer neighbours. Various officially in- 
spired articles suggest that whether the rich may like it 
or not, and whether the right of direct taxation remains 
with the individual States or is transferred to the 
Empire, there must inevitably be an enormous increase 
in direct taxation of every kind, but that at the same 
time indirect taxation will be increased on all luxuries, 
and that the conception of necessaries will be reduced 
to its narrowest possible limits, while in addition certain 
monopolies must also be introduced. In connection 
with this last point, it may be noted that the Saxon 
Government is said to have already introduced a Bill 
for a monopoly of electricity. 





Cotton Weavers’ Wages.—The wages question in the 
weaving section of the Lancashire cotton industry is 
again being raised by the trade union officials, writes 
our Manchester correspondent. An application has been 
made by the Northern Counties Textile Trades’ Federa- 
tion to the Cotton Spinners and Manufacturers’ Asso- 
ciation for a joint meeting to discuss an application for 
an advance in wages of 10 per cent. The matter re- 
ceived the consideration of the employers last Tuesday, 
and it was expected that the joint meeting would be 
held yesterday (Friday). This move on the part of the 
operatives is rather irregular, for when the 5 per cent. 
bonus was granted last November it was agreed that 
the higher wages should continue for three months after 
the end of the war, and that no further change in list 
rates should be allowed for six months after that date. 
It is understood that the decision of the trade union 
officials is due to the marked increase in the cost of 
living. In view of the circumstances the masters may 
be relied upon strongly to resist the demand. Since the 
beginning of the war most sections of cloth manufactur- 
ing have been severely hit, and, quite apart from the 
wages agreement, the trade as a whole is not in a posi- 
tion to accede to the request of the workpeople. 





A New Paper-Making Material.—The examination of 
possible new paper-making materials from within the 
British Empire continues to be carried out systematically 
at the Imperial Institute. Some of the latest results 
in this connection are published in the new number of 
the Bulletin of the Imperial Institute. One of the 
materials under investigation has been tambookie, or 
tambootie, grass, which grows luxuriantly over vast 
tracts of country in the Transvaal, particularly in the 
northern parts. This grass has now been proved to 
yield, under the same conditions, more pulp than 
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‘ 
Algerian, but a little less than Spanish e< I 
grass. Not only is the yield high, but the ea 
of good quality, and can be easily bleached. ma) 

rer 


making trials at the Imperial Institute show th 
factory paper of fairly good strength can be made f 
tambookie grass pulp. The most remune . 
the grass will probably be to convert it in 
into *‘ half-stuff,’? which can be exported to Europe or |) 
used for paper-making locally. Specimens of the orass | 
and of paper made from it may be seen in the South 
African Court of the Imperial Institute. “A 


at a Satis. | 
Om | 
rative use {or || 
South Africa | 





Foreign & Colonial Correspondence, 


GERMANY. — FOOD QUESTIONS — THE stock. 
EXCHANGE AND THE REICHSBANK— HOARD. 
ING OF SILVER—SHIPPING QUESTIONS. | 


(FROM OUR CORRESPONDENT.) 


Lonpon, September 21, 

THE exploitation of the Bulgar-German advance in the 
Dobruja, referred to a week ago, has failed sadly as a 
substitute for a victory in the War Loan propaganda, | 
and the Stock Exchange in Berlin reacted on the con. | 
tinued absence of any details sufficient to confirm the || 
optimistic telegram of the Kaiser. Comment on the) 
Western front is largely confined in the papers to hand | 
to an attempt to belittle the activities of the English | 
through relative praise of the French, and to condemna- | 
tion of the waste of lives by the Allied generals in their | 
fruitless ( !) attempts to break through the German lines. || 
Belated comments on the harvests are almost all cast in 
a more subdued tone, and difficulties over milk, eggs, 
and butter appear to be increasing. In reply to an 
appeal from the Union of German Officials the Govern-| 
ment has given authority for advances of a month’s| 
salary to be made to civil servants in order to allow)| 
them to lay in a winter stock of potatoes and fuel. The | 

} 

| 

| 





wearisome controversy between producers and con-|| 
sumers, and between town and country, continues as}) 
vigorously as before, and the attacks made upon Herr |) 
von Batocki are growing rapidly in intensity. It is|| 
significant, too, that the franker section of the Press is 
beginning now to confess to the very serious effects of 
the blockade. Some light is thrown on working-class || 
feeling by the publication of an urgent appeal to || 
members by the trade union organisations to disregard | 
the insidious propaganda for a general strike, which, |) 
it is said, would only weaken Germany in the face of 
the enemy without improving the condition of the 
workers. , 
During the period ending September 17th the slight 
recovery on the Berlin Stock Exchange, noted a week 
ago, continued for a few days, but was soon broken by ] 
a general attempt at profit taking. Munition shares 
improved owing to the present extremely heavy demand 
for material, but weakened again on fears that the | 
public was beginning to pay too much attention to the || 
huge profits earned by companies engaged on this work. 
Shipping shares were weak, after the Deutsche Bank | 
and the Disconto-Gesellschaft, the object of whose 
buying is clear from a later paragraph, had withdrawn), 
from the market. Although the money market was 2)) 
little harder towards the end of the week, quoted renee | 
remained the same at 4 per cent. for call money and 4% |) 
per cent. for discount. After the recent heavy fall or 
was some improvement in the Dutch, American, “asl 
Swiss exchanges, although they still remain abnorma || 
low even for Germany. For Scandinavian currency | 
however, the demand increased. It is stated unofficially | 
that a census is shortly to be taken of all credits held by || 
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Germans with foreign banks. e| 

For some unexplained reason there appears to a 
been a delay in the publication of last week’s Reickee | 
statement, and papers containing a detailed analys's a 
loan bureau figures are not yet to hand. Gold, given *>| 
£:123,500,000, shows its usual small increase, 
discounted (i.e., for the greater part Treasury 


\| 
i} 
i} 
asl 
and bills || 


pills) are 















\capacity of the whole Germar 
every Federal State and of the Empire are b. :nd it.’’ 
|| Almost as concise is the following 


ls seitiee now for 100 marks 


isoldiers must be there as well.”’ 


September 235, 
i} 





1916. 


Bank notes in circulation were re- | 


luo by £20,600,000. 
up YI ® i 
guced by 414,900,000, and deposits increased by 


"29,400, 000, both quite exception: lly large movements 
or this period. The explanation which suggests itself 
at once is that these movements are a reflection of 
Germany's action in commandeering the stock of mark 
notes held by the larger Belgian banks. It isa strange 
confession of weakness that Germany, after having 
tsced these notes upon Belgium at a grossly unfair 
rate of exchange, should now feel itself obliged to take 
: vain in this way in order to reduce to some 
extent the Rei ichsbank’s heavy liability on notes, and to 
a perhaps, funds for its new loan. That the 
Government should have been reduced to these straits 
at the moment when every effort is being made to. con- 
ince the world of the stability of German finance in 
order to secure subscriptions for the new loan is still 
more remarkable. 


2 


them back ; 


cure, 


Less ingenuity than before is being displayed in the 


- 4 til 
War Loan propaganda, the arguments referred 1 


i e 1 bs . * 2 
ready in these letters being repeated day after dav in 


ic 


the same newspapers with wearisome reiteration, 


Lil€ 
main anxiety of the writers ae apparently to con- 
nce doubtful subscribers that the Government is un- 


u 
likely either to default or to impose special taxation on 


Var Loan stock or interest. The actual advertise- 
ments of the loan are more concise than on earth r occa- 
sions, a large part of a page, for instance, being 
up by the words, ‘* The iron law of the moment: sub- | 
scribe to the War Loan!”’ or, again, ‘‘ The War Loan 


is the best and safest investment! hye jacana 


people and ssets of 


Pn Ww 
vill have 98 marks on February 6th, can and must sub- 
War Loan. Let no one 
think that his too marks can make no difference. The 


battle is not won by generals alone sf commo!: 


S masses < 


February 6, 1917, it 
should be remembered, is the date to which ths pay- | 


;ment for subscriptions of 100 marks may be postponed. 
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|oans are rarely stated when the average is not ex- 
|} ceeded by the subscription to the present loan, and in 


| The proposal is ingenious. 


[he most interesting part of the campaign continues to 


be the lists of subscribers published by the various 


newspapers. For the present loan the Frankfurte» 


Zeitung, which publishes the name of no subscriber for 
1 


ia sum of less than £,5,000, had reached a total of 
| £,62,500,000 by September 1 


7th. It is to be noticed | 
in these lists that the amounts subscribed to earlier war | 


view of this it is significant in how few cases the 
figures for earlier subscriptions appear. The practice 
iseems to be spreading for companies to offer to ex- 
change their outstanding debentures against War Loan. 
Owing to the selling out of 
stocks and the impossibility of obt: lining further sup-| ? 
FR es of war material or of investing in anything except 
|Government securities, most compan ies are finding | 
themselves with a lot of idle « apital on their hands, 

which they do not want, if possible, t o have tied up| 
in War Loan. The opportunity of cancelling their own 
debts through the surrender of War Loan stock is an 
excellent one, where the public can be persuaded to 
make the exchange, and would appear more than to out- 
weigh the various bonuses offered on the transaction. 
Such an operation, of course, is perfectly legitimate, 
but it is surprising to find municipalities, such, for in- 
stance, as Charlottenburg, offering to buy back their 
own bonds on condition that the proceeds from such 
sales are invested in War Loan. Charlottenburg finances 


|are known to have been particularly heavily hit by the 


no way open by which this 


ar, and there is clearly 
€xceptional amortisation can be carried on except by 
fy, ti - . : < cS 

‘urther heavy borrowing, either from the banks or from 


In either case, it would seem 


os 


ne Government itself. 
ultimat ely th: it the operation is nothing more ae 
inot her form of a disguised compulsory subsc ription to 
he loan on the part of the inhabitants of the town con- 


cerned, 
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In connection with the reports of the hoarding of 
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SuVer Coin DV i} country peopie, noted a WeeK a 


it may be 
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Ilda + ar rarian fr ¢ - ' } 
dded that an agrarian paper points out that | 
there h- } mat . l- ] ] | ] ; 

tnere Nas Deen a Very palpable lack of silver coins during 
L ‘ } ; : 1 ] } 
the last lew months, especially of 5-mark pieces, which 
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nave almost entirely disappeared. As some fifty million 
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ready enough to sell, and 
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shed since the war, it 1s clear that the large sn ping | 
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companies are experiencing very Gimicuit imes. ne | 


Hamburg-America, for instance, with no income, ex-| 


cept what it receives for Government service and from | 
; . { + j 
occasional hurried voyages between coast towns, has} 
tu meet a vearly sum of £250,000 in debenture in-|} 
- - ~ 

terest and amortisation, together with the heavy ex- 
1 } . nm | 

penses necessary for the upkeep ol ships and crews 1n | 
lied ports. This last item, as the Frankfurter 

1 } : : eet, Sine 

Zei itung ruefully observes, is considerably increased | 
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through the necessity of conversion into Liesl cur- | 


rencies at a loss of ‘‘a good 30 per « cent.’’ Many of || 


| 
s vessels have been captured or de stroyed, and, || 


although those remaining have perhaps increased in 
value, the balance of loss is certainly heavy. In addi-| 
tion, the emigration traffic, for whic ' 
depended for a large part of its profits, cannot be ex- 
pected to revive, since there is littl 
diffic ulties will be put in the way of intending emi- | 
result, the large emigrant | 
halls, &c., in which a great deal of capital has been} 
sunk, will become practically worthless. It is in-}| 
teresting to find that the co mpany has been kept going | 
during the war by substantial loans from the Govern-| 
ment. 
According to the Frankfurter Zeitung, the proposed 
alliance between industry and shipping is by no means 
designed solely to secure reasonable freight rates for | 


lat many 


grants in the future. As 


industry. Although it is realised that the competition } 
for freight space after the war will be enormous, it is || 


pointed out that Germany will have to be very careful 
indeed in its imports of raw materials, 


. | 
owing to the | 
‘ 
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space, but freight itself. It will be interesting to see 


| fulfilled after the conclusion of peace. 





|| FRANOE.—THE BOURSE—-THE NEW LOAN — 
REVENUE RECEIPTS—THE CROPS. 


(FROM OUR CORRESPONDENT.) 





Paris, September 19. 


Tue fortnightly settlement has passed almost unnoticed, 


| weak, and business is on a small scale. A good deal of 


| 
situation of the exchanges, and that the competition | 


of new ships in Germany itself, and especially of | operations and sales of tobacco and snuff 
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neutral shi pping, so much strengthened by the war, | | brought in a good deal more than in previou 
will result in violent fluctuations of rates, unless care | For the first eight months of the year there 

is taken, through some such organisation of the market crease of 384 million francs as compared wi 
las is now planned, not only to secure freight | sponding period of 1915. 


how far these various German anticipations will Lbe| be desired, both in quantity and quality 


> month s 
N€ Corre. 
Although the cultivation of the land leaves my th to \ 
J) al d ig} 
| taking the autumn cereal crop alone, the area s 1 
declined 740,000 hectares from 1914 (partly att: * 
» is true, to the unsettling effects of the new taxati | 
on the peasant classes), still the general state of | 
| he arvest seems satisfactory. Quite a serious d oug | 
|has been experienced during August, but natural] 
| harvesting and threshing have accordingly benefix 


| from the dry conditions. The harvest is consid 


| factory on the whole in the West, the Midlands, th 
'| with rates at about 4 percent. Markets, as a whole, are | 


\| selling is going on in preparation for the new loan, and | 
|; in some cases buyers are difficult to find. Prices are} 


|| naturally inclined to fall, but this can be said to point 
to the success of the new loan. Meanwhile, the 3 per 
; cent. Rentes have been firm. 

|| The bill for the new issue has been favourably re- 
1 ceived by Parliament, and the details which have just 
been put before both Houses bear out the earlier fore- 
|| casts. The previous issue, it will be remembered, was 
|| made at 87}, but has always been quoted at a premium, 
and now stands at about 90. The new loan will carry 
| the same privileges and immunity from taxation, but 
will not become redeemable, either wholly or in part, 
until January 1, 1931. In view of the recent military 


successes and of the improvement in the economic situa-| owing to the smallness of stocl 1 hand produced by 


| last year’s crop deficit and the g ove Army consump- 
the last. It is also reassuring that the second loan has! 


tion, the loan will probably be even more successful than 


‘ 
having been sufficient to meet expenses, heavy as they 


are. A large number of small subscriptions are expected 


from savings bank depositors, who will be allowed to} 


exceed the usual limit of withdrawals. 


I'he monthly revenue returns continue to make a good | 


showing, as will be seen from the following table: 


Comparison with 

















Lev A Norm: 

Revenue. ee August, 1915. 
} 

Frances. Franc Francs, 

1} Registration ....... eka 33,263,000!— 22, 371. 000+ 2,955,000 
| BURUND BOGE. cnccccnscscies 8,132,000i\— 9,261,000; + 824,000 
i] Bourse ope rations cewan 193,000!|— 1,061,000) + 141,000 
| Tax on securities.......... 8,629,000)4+- 2,918,500) + 561,5€0 
| Customs ........ eeeeeee- (151,720,600! + 98,490 000!+ 86.181.000 
|| Indirect contributions ....! 38,934,000i— 14,61£.800|\— 2.111.000 
SN Gos caivicnc Sai aey .--| 14,751,000\—  2,.632,000-— 3,102,000 
mone SMS <cstcssrecwcvad ee 3,321,000 + 4,780,000 


+ 
Post office .....e++eee+e0+-, 18,511,100;— 4,455,800/+ 2,682,600 
Telegraph ...... ceccceccces 5,335,600) + 277,70 | + 211,500 
Telephone ...............-| 2,298,200/— 1,899,000+ 981,800 








| 
| 
i 
| 
i 
’ 
| 
— been required until now, short term borrowing } 
| 
| 
| 
| 


335,135,000] + 41,342,100,+ 92,430,500 | 


The importance of these figures, however, must not be 


|| exaggerated. It will be seen that Customs receipts in- 


{ 
creased by 98 millions as compared with the month of 
August in normal times, but this is due to the fact that 
| Customs duties are paid by the Government itself, even 
| on goods imported for war purposes. Nevertheless, an 
ik increase of ost millions, or 38 per cent. over August, 
i915, when imports had risen to a high figure, is 
remarkable. 
| 


Imports for military purposes paid a duty of 79 mil- 


ee 1 . . % 
lions out of the total Customs receipts for August. It SIG. .nxeciminciminmenminannme~ 
<a sae . a ee : ‘ er ia Advances on bullies 10... ccccocesecesececescscosecsoeces «=F 
| s also curious to s¢ e such heavy revenue from regis- ! Akama subihnennediten OP RITA Oe EPSTEIN 6 
Serre ncreenrtrnenennnnnnnnnnennnnee SSS SSeS sss sss sess 





{ c f c f | 
Cash in hand ......... eeoee 5,159.877.927 13 .. 5,154,817.151 92 ..4,802,179,139 91 | 
Balances abroad ......... . 703,919,'79 51 .. 703,259,570 71 .. 975,757,286 48 | 
Commercial bills overdue.. 192,772 88 .. 283,182 0. — 592 a 
Discounts in Paris ........ 137,915 939 75... 153,198,205 58 .. 68.432,574 68 | 
Foreign bills ..........s00 1,736.747 3... 2165638 1... 1675568 7) 
Treasury bills .. ......... 185,087 32 .. 17578 3.. 1,252 10 | 
Discounts in branches .... 241,437,026 0.. 232,367,060 0 .. 176,044,694 0} 
Adjourned payments Paris — 

and branches .........0.. 1,393,888,223 80 .. 1,399010,562 21 ..2,003,598 695 47 | 

| Advances on bullion ...... 12.874000 0..  12874,0°0 0 . 5,657.00 0) 

‘ Do on public securities... 721,031 795 54 .. 721,326,083 2... 170421,%/ 88 | 

| Do by branch banks .... 438,051,115 0... 439356,/91 O .. 411633891 0} 
Advance te State (ordinary) 200,000,000 0.. 200,000,000 0 .. 200, 00,000 9 

Do for the war .......... 8,500,000,000 0 .. 8,500,000,000 0 . 6,500000,000 0} 

| Temporary advances| floods) 43,150 O.. 43,150 0.. 1,671,450 0} 

| Treasury bonds in respect 

| of Advances to Foreign an | 

| Governments ............ 1,440,000.000 0 .. 1,355.00000 0 .. 520,000,000 9 | 

| Government stock reserve | 12980,750 14... | 12,980,750 14 .. _12,980.750 14 | 

| Do disposable ......... . GB 741,353 28 |. 96,741,353 28 ++ 100,072,399 | 
| Rentes undisposable ..,... 100,000,000 0 .. 100,00000 0... 100U000N 7 | 
| Premises and furniture .... 45,891,482 23 .. 45,888 682 25 * Ter" 3 - ‘0 | 
| Expenses of management.. 6,165,225 29 .. 5,945,058 55 .. 5 608,910 1| 
Special reserve ...... seseee _ 7,301.620 27 5. 7301620 27 .. _ 8,407,092 8 
\ BeaGGOs. «sconces palpekauns 447,893,175 99 .. 427,170,761 31 .. 371 692,140 & 
| 

| 








trations at this time of the year. 
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The tax on Bou 


' 
Hun have 


red . 
Ca Satis- 


East and the South-East, though the yield of wh 
likely to be somewhat below the average. The 


~ 


dows have suffered from the drought, but r rain 
have brought about some improvement in their cond 
tion. Over a very large part of France the pot 


harvest has been abundant and good in quality, whi 


the vineyards have done well in most districts 
of a certain amount of damage caused by dist 
the excessive heat. Probably the wine harvest will b 
unequal, and a complete estimate cannot yet be made; 
it can, howre.er, be taken as certain that the harvest 
this yea" i be definitely better than last year, which 


ell ver. snort of the average. Experts even calculat 
that the 1916 harvest will be almost double t! 
1915; on the Bordelais the vintage will be late, but the 
wines of good quality. This will not prevent prices 

vhich are low, from regaining th eir former level, chiefls 


t1i0n. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
year are as follows :— 

DEBTOR. 


Sept. 14, 1916. Sept. 7, 1916. Sept. 16, 1915 
8 f © f e || 
Capital of the Bank ........ 182,590,000 0... 182,500,000 0... 182500,°00 0}| 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69... 8,450,697 69 || 
MOOGEVS .dcctcccnsondesscse 22,105,750 14 .. 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000.000 0O.. 4,090,000 0.. 4,000,000 0 
special reserve ....ccccecee 407.144 16 .. 8,407,444 16 .. R.4 444 16 
Notes in circulation ...... 16,602,658.780 0 ..26,598,861,595 0 ..15267024 95 


Interest on securities...... 34,187,952 90...  34.942.007 24... 31. 955,860 53 
Bank notes to order....ce.. 4.905.435 83 .. 5.065,904 493 .. 11,320 9 0 | 


Treasury account .......... 206.938.2657 40 .. 171,337,059 44... 75870225 3 
Current accounts, Paris.... 1,.295,158.845 8 .. 1,253,483.507 26 ..1.82 84.2 2 
Do branch banks .... 854,199.0'1 0.,. 868,730579 0 712.0! 
Dividends payable ........ 5,075,6°8 11 .. §,169.'63 11 .. 4,265,585 5S 
Discounts and sundries .... 28 707.480 78 .. 25,972,634 14 .. 21 651,285 20 
DOOMED icssactaividas 11,963035 0O.. 11.96:.033 0 3,125,016 
Sundries ......... pieusnnid 403,905,470 6 .. 370,825,556 56 .. 506,456,789 98 





Total ..s0..e+eeeeee+19,670,161,866 16 ..19,571,816,296 24 ..16488461,785 51 


CREDITOR. 


Total ......+..s0+++.-19,670,161,566 16 ..29,571,816,296 24 ..16489461,795 51 
BANK OF FRANCE RATES. 
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CAPITAL AFTER THE WAR. 
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culties otherwise crushing. But the bad thing is thai 
their resources cannot in this instance—as would have 


been the case after a war of smaller dimensions—be re- 
garded 


the neutral countries have not stretched themselv 


as definite. Moreover, it can be questioned 1 





, © THE EDITOR OF THE ECONOMIST, | during the war to the utmost of their economic faculties, 
: so that very little help can be expected from then 
SiR, [he otherwise interesting discussion in your that wav after the war 
Hl co columns on capital after the war seems to be somewhat It would pass ih i t d, in the pres« und 
spoiled by the writers almost always speaking and even veloped state of industrial statistics, perhaps the 
thinking in terms of money instead of in those of real of anybody to try to strengthen these general sugges- 
capital. tions by actual fig es. In the ver cl ve lette ‘ 
[he modern capitalistic production, as expl uined to us Mr Pethick Lawrence there is. as far as I can see, 1 
|| by Stanley Jevons and Boehm-Bawerk, has its keynote reference made to the most important item of stocks « 
in the circumstance that the labour and the natural | commodities and raw materials depleted bv the wat 
|| forces avail able to-day are not used for the consump- | But it stands to reason that if before the war the pre 
tion of to-day, but, in the bulk, serve to prepare the | quctive power of the world was just sufficient to ke 
;- |, finishing produc tion and the consumption of several | the ereat mass of the ' 


years hence, thereby gaining immensely in productive 
| power, whereas the consumption of the present day is 
fed in the main by labour and natural forces lying far 
bacl ‘ars past. 


back in the 
course, 


i 
} 
} 
| 
} 


This pee of 
~ 
™ i! eme 


enormous resources in the 
rgencies of a modern war, even if the war is to be 

maintained solely by the economic power of the 
| belligerent countries themselves. All, or almost all, 
|| the productive forces which normally would serve the 
future consumption can be taken into use for the im- 
mediate needs of the war, the peoples living in the mean- 
time much in the same way as usual, on the fruits of the 
labour and natural agencies of the times past, exchang- 
|| ing as far as possible part of them against the products 
of non-enemy countries; but naturally this will be done 
he cost of the future consumption, for which the pre- 
|paration needed, and therefore the actual supply, will be 
lacking in a corresponding proportion. 

To put it in the simplest possible, if, of course, in 
siverel respects much too simple, way : if the amount of 
||more or less movable capital—excluding not only the 
land, but even eminently durable goods, such as houses 
and the like-—-were, say, four times as great as the 

annual supply of consumable goods (in peace time), this 
|| might represent a state of production where the labour 
and ni itural forces of the year 1910 should in the bulk 
{ g the consumption of 1914, the labour, &c., 
the consumption of 1915, and so on. Now 
comes the war. The labour and natural forces av nen 
he the last five months of ror. 1 are immediately taken 

to use for the war, likewise the productive agencies | . 
(5, 1916, and so on; and still there is no, or very 
, lack of commodities for the consumption of those 

s because of the preparations already made for them 
in the years before the war. Suppose the war to be 
closed at the end of 1917. U p to that date, and for the 


|| hext seven months to come, there would, according to 
| our assumption, 


| 
| 


e prenarin 


|of rorr, 
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be no necessary diminution in the con- | 

| |Sumptive power of the belligerents, the fruits of the | 
| | Hac ur, &c., of the seven pre-war months of 1914 being | 
|S at hand to be consumed. | 
1} But for the following three years and five months | 
it fre would—on the same assumption—be practically | 
Sy i> to chan made, and as it clearly is an impossi- | 
ouity so to change the modern way of production that a | 
| normal amount of consumable goods could be supplied | 
)at once from the labour, &c., of the current year, | 
People simply would have to die from want and starva- | 
tion 

| 


Hapnpilv this is onlv an abstract statement of the main 


|clue of the proceedings. In reality there are several 
| Mocifications to be made, which to a certain extent will 
hi hten +h 


e hardship of the years next after the war, 
1 at the same time, will spread it over a much longer 
|| Pe 1. Some of the preparations needed no doubt have 
|| <one on even during the war, as, for instance, in the | 

| iculture. Some of them, as in the case of industrial | 
and machinery, were made already before the 


, and their productive power will not yet be ex- 










| Plants 


I, 


| 
[t. 
| Pausted. Last, there are the material resources of the 
| countries saved from the war, which in the way of credit 
ah help the ex-belligerent countries to overcome diffi- 


| 
| 
| 
| 


——— 


sheer want—both in England in Germany rea 
had demons 
var—the devastating and premature eating up on an 
immense scale of the 
must leave anyhow a formida 
the years to and the 
Oia Ei nai . ee dav of @ are nerclone ing 
clearly increase with every day of the war’s prolonging. 
for all that, to go on fighting 
; g 


a qui s- 


fruits of those product ive forces 


le gap in the supply of 
come, consequent sufferings will 
There may be reasons, 
if a durable peace 
tion which I do not feel apt here 
nobody believe that the bad time will be over 
the war has ceased: on the contrary, there 
eround to fear that it will then in all earnest begin. It 
will require the common action and mutual help of « 
world to overcome, as far as oatall 
h. And the plus of suffer- | 


ex-belligerent countri 


cannot otherwise be secured 
to discuss—but let 
as soona 


is ever’ 


peoples of the 
this frightful < 

ing which would ensue by the 
then continuing, it were, the war, in trying 
each other out of the world’s trade and supply is almos 
bevond thinking. Knut WIcKSELL. 


Lund, Sweden. 


ifte r-war Di ne 
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DOUBLE INCOME-TAX. | 
TO THE EDITOR OF 1HE ECONOMIST. 


Sir,—lI fea 
have failed to make my 
Morris, for 1 notice that in your issue of to-day he has| 
been at pains to answer an argument whit h was never 
put forward by me, —n he has failed to notice the 
argument which I did advance in favour of an act of} 


to colonials. 


r that I have been so unfortunate as t 


Frank | 


) 


meaning clear to Mr 


justi e 
Let me therefore invite Mr 

: 1 7 * . 

letter of August 27th, which appe: 
Septer 


Morris to read again my) 
red in your issue oO! 
nber 2nd, and to consider the following supple- 
mentary explanation. 

The British Empire 
Turkey, and Bu lgaria. 
or Imperial revenue, and every part of the 


with Germany, Austria, 
Imperial Budget 


“moire mas 
.Mpit 


is at war 
There is no 


; : ' ‘ reciit tha hic 
| furnished its own war contingent. It results that thi 


i 


Imperial expenditure for war purposes falls on the ! 
municipal budget of each component of the Empire. 
The expenditure thus created has been provided by 

loans and by income-taxes in the case of the United i 
Kingdom an Australia, and both Australians and}} 


; } . ware 
Britishers pay their war contribution to their several | 


domiciliary State 
3 a . ° E 7 rl: +e ac oat le 
But an Australian resident in England pays a coud! 
war contribution. He pays a war contribution in Aus- 
i f Aoall nothe 
tralia for the Australias again another 
contribution in England for the British contingent. 
The home-staying ' 


Britisher pays only one 
tion. I consider this to be unjust. l also consider 1 
to be 


expediency and 
custibus I will not press the argument of ex 


té 
and I limit myself to the question of 


i contingent, and 


war contriDu- 


~~ or 


inexpedient and unpatriotic, but as questions 0 
I 

classed as ae 

edient ‘ 


: aw tre 
patriotisn may De 
I 


or patriotism, 
justice. 

I hold that we are 
owning a common allegiance, and that in pursuance ol 
the obligations involved in that allegiance we are at 
war. We all of us owe the duty of contributing to the 


all of us citizens of an Empire 
; 
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expenses of the war. But the levy should be fair and 
equitable. To levy a tax twice over for the same pur- 
pose on one of the King’s subjects because that subject 
derives his income from property in Australia and not 
in England is, in my judgment, unjust. It is an unjust 
discrimination against one class of the King’s subjects. 

The analogy of two houses does not apply. We all 
of us know that house-owners are assessed for income- 
tax on the houses they own. They pay income-tax on 
the estimated rental of each house. But they do not 
pay income-tax twice over on the same house or the 
same income. A man with an estate in Yorkshire and 
a house in London pays rates in Yorkshire and London, 
but does not pay a double Imperial tax, for he does not 
change his allegiance when he goes to London for the 
season. 

I had thought that I had made this clear, and a re- 
perusal of my letter in your issue of September 2nd 
leaves me puzzled to understand how I can have failed 
to do so. But I trust that this explanation will put my 
meaning beyond the possibility of further misapprehen- 
sion.-—Yours faithfully, ‘ GraHam Bower. 

Droxford, Hants, September 16th, 1916. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Frank Morris, in his letter which appears 
in your issue of 16th inst., says that he was not only 
aware of, but is also in full sympathy with, the griev- 
ance which I referred to in my letter which appeared 
in your issue of 2nd inst., involving the taxation of 
incomes earned abroad, but not brought to this country. 

I am glad to welcome his adhesion to the contention 
that this is a grievance which should be redressed. But 
I may be pardoned if I say that he so successfully 
conceals his opinion that it was quite reasonable to 
suppose that his view was a different one. Even in 
his letter above referred to he is, as regards this point, 
to say the least of it, obscure. ‘‘ All we can consider,”’ 
he says, “‘ is the net income enjoyed and protected here, 
which is the measure of our taxation ’’ (the italics are 
mine). My point is that the ‘‘ net income enjoyed and 
protected here’’ is not the measure of our taxation, 
which extends to further income which certainly is not 
“‘ enjoyed,”’ nor is it ‘‘ protected,’’ except in the sense 
that the Mother Country has been in the habit of pro- 
tecting the oversea dominions, a point which Mr 
Morris does not raise. Later in the same letter he 
speaks of our principle of taxation ‘‘ based upon in- 
comes earned or brought into this country’’ as 
‘‘ correct.’”’ Now, what I have pointed out is that our 
taxation is not ‘‘ based upon incomes earned or brought 
into this country,’’ but partly upon incomes which are 
not so earned or brought in. 

I could amplify this criticism by quoting from his 
former letter, but your space must be respected.—I 
am, &c., F. FarrHrutyt Bece. 


5 Whittington avenue, London, E.C., 
September rgth, 1916. 


WAGES AND COST OF LIVING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In these war days, when all classes of the com- 
munity are drawn so closely together, cold, hard logic 
can no longer be applied to industrial disputes, but 
neither is it safe to give a free rein to sentiment. The 
dilemma in which the railway directors and railway men 
now find themselves appears to be due to a conflict 
between logic and sympathy. The claim of the men to 
a second war bonus is based on three grounds, for 
none of which the railways as such are responsible. 
They are, first, the increased cost of living, and, 


{is no possible doubt on the subject; 


[September 23, 1916, | 
second, the high wages being earned at 
works; third, the abnormal profits being 
Government contractors. For one and 4 
economic scandals the ruling politicians are chiefly ¢ 
blame. If they had grappled promptly : 
with the food question the whole community would have || 
benefited, but if they are going now to compensate par. | 
ticular classes for the higher cost of living, the burden 
instead of being equally distributed, will be lightened | 
for a select few and aggravated for the many. _ \ 

The cost of living is a national question if ever there | 
was one, and to attempt to deal with it on class lines can || 
only make confusion worse confounded. The trade union | 
which is now demanding special compensation from its || 
employers for the advance in food prices is said to have | 
300,000 members, about one-half of the total railway || 
employees in the country. Whatever concessions it may || 
be able to obtain will be limited to 600,000 out of fifteen || 
millions of wage earners. If all the trade unionists |! 
were to secure a food bonus in addition to the war! 
bonuses they already enjoy, they would be only one.| 
fifth of the fifteen millions. The other four-fifths might || 
not only be left out of the bonus distribution, but be || 
taxed to make up the bonuses of the favoured minority. ! 


MUNition 
made by 


| 
| 
all of these 


| 
| 
i} 
} 
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and Properly i 


| 
i} 
1} 


| 
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Then what about the theory that wages should be|| 
automatically adjustefl to the cost of living? Could it|| 
possibly be applied to staple industries employing || 
hundreds of thousands of workers, under ever varying || 
conditions, and with innumerable other risks to face? || 
If it were practicable it would have to work both ways, || 
and wages would have to be lowered as well as raised || 
with the cost of living. Are the railway men prepared to |) 
accept both sides of the theory—the descending as well 
as the ascending scale? English wheat, which is to-| 
day 64s per quarter, was 23s when Mr Chamberlain} 
started his Imperial preference campaign. It ruined || 
nearly every English farmer who tried to grow it at that 
price, but no one had the hardihood to propose that 
wages should be adjusted to the 23s wheat level. 

After all, there must be some give and take even with | 
trade unionists. But the questions of the moment are— 
Do we seriously mean to commit ourselves to the 
economic doctrine that wages and the cost of living are || 
to be automatically adjusted? If so, are they to be both| 
taken under State control, and are the Ministers of the | 
day to be held responsible for both? Finally, are the | 
working men prepared to accept the whole theory, and || 
to abide by it whether it operates for them or against 
them ?—I am, &c., W. R. Lawson. 

Finchley Lodge, North Finchley, 

September 18th, 1916. 











WAR AND AFTER WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I notice that you are good enough to all 
in your issue of the 16th instant to a recent article of | 
mine in the Trade Supplement of the Times for Septem- | 
ber, and would wish to point out that that article should | 
be read in conjunction with the three preceding ones ap- |) 
pearing in the Times Trade Supplement for June, July, 
and August respectively. 

I do not in the present letter propose to deal with the 
points raised in your article further than to direct at-}| 
tention to the element of doubt therein expressed 4S| 
to whether there will or will not be an economic Wat 
after the present clash of arms. To my mind, there 
an economic || 
struggle is inevitable, and, whatever may be “the 
tangled maze of difliculties in which we should — 
volved by any attempt to carry on economic war alte? 
peace,’’ those difficulties have got to be faced, and 
should be prepared for. The suggestions in my articles 
are designed to that end.—Yours faithfully, 

ALFRED BIGLAND, 
M.P. for Birkenhead. 

34 Old Queen-street, Westminster, S.W. 

September 20, 1916. 
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September 23, 1916. 


Reviews of Books. 


MILITARISM.* 


Mr OLIVER'S recent work, ‘* Ordeal by Battle,”’ created 
3 certain stir by its vigorous denunciation of this 
country’s unpreparedness and weak foreign policy be- 
fore the war ; but to find the critic criticised, indeed, 
roundly held up to scorn, is unusual and refreshing, par- 
ticularly when the counter attack comes in the form 
| of an appeal to ‘‘ militant common sense.’’ The ex- 
amination of ‘‘ Ordeal by Battle’’ is conducted with a 
kind of violent mode ration, and in a bre ezy style which 
couples militarist with pacifist in order to hit at both; 
thus Mr Oliver and Mr Lowes Dickinson, strangely 
united, take their turn to be trounced. But underneath 
the cheerful and often facetious exterior there lies a 
‘ood deal of sound argument. ‘‘ If England had adopted 
lconscription before the war, there would have been no 
| ar,’ says Mr Oliver. ‘* If England had adopted con- 
| scription, war would have broken out earlier,"’ 
|‘* Roland,”’ 


| spot, which he calls 

















S 


answers 
putting his finger on his opponent’ s weak 
the chimera of great armies with- 


ce 


1 

| 

1 

| 

| 

Ilo out war. To Mr Oliver war is a divine institu- 
ition, yet the promise of immunity from war _ is 
the bribe which he holds out in his plea for 
permanent conscription. *Roland’’ himself al- 
most takes a delight in expounding commonplace 
views. Thus he is pleased to rediscover the merits 
of the party system, and to avow himself a “‘ party ”’ 
man. When he comes to propound his own theories on 
the prevention of war, he has nothing more _ revolu- 
tionary to suggest, in place of Mr Oliver’s ‘* prepared- 
ness,’’ than compulsory arbitration, backed by an agree- 
|ment between nations to make war on anv recalcitrant 
power. This is a dangerous scheme, ‘‘ the chimera of 
llarmies without war,”’ to alter slightiy his own criticism. 
1! But so long as he plays the part of destructive critic, 
ii‘ Roland’’ may trust safely to his ‘‘ 
sense,’’ a very valuable quality when not used as a prin- 
ciple. 





militant common 


* “The Future of Militarism,’”’ An Examination of F. S. Oliver's 


“Ordeal by Battle,'’ by Roland. (London) T. Fisher Unwin 
2s 6d net. 








BOOKS aes 
How to Make the Railways 


ys Pay for the War. By R. 
Horniman. (London) George Routledge and Sons, 
Limited. t1os 6d net. 

The State as Manufacturer and Trader. 


Madsen. (London) T. Fisher Unwin. 7s 6d net. 
The Future of Militarism. 


(London) T. Fisher Unwin. 2s 6d net. 


| ment Offices. 
Office, 


Science. 
| Education. (P hil adelphia.) 
The British Chamber of Commerce in Paris. 

_ Report for 1915. (Paris.) 
The Insurance ¢ 


James Wilkie. 1s 3d. 





| (London) H.M. Stationery Office. 4d. 
| 1916. (Paris) Société de Statistique de Paris. 


Editrice S. Lapi. 2 lire. 
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WE regret to announce the death of Mr C 


pard, director of Messrs Harrison’s and Crosfield’s, 
an and chairman of the Rubber Plantations In- 
| Yestment Trust, which occurred on Thursday night last. 
Lampard was a conspicuous figure in the rubber 
|| wor! d, and was director of a large number of rubber 


IMr 


|]compa danies in London 
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An Examination 
of Government Tobacco Monopolies. By A. W. 


An Examination of F. S. 
Oliver’s “Ordeal By Battle.” By “ Roland.” 


‘SS. Bureau of Labor Statistics. No. 192. Proceedings 
of the American Association of Public Employ- 


| (Not included in our statistics of capital issues.) 
i 
| 
| 


The Annals of the American Academy of Political and Social | 
September, 1916. New Possibilities in 


Annual | 
tgent’s Vade Mecum, 1916-17. (Edinburgh) | 
The Journal of the Board of Agriculture, September, pees 
Journal de la Société de Statistique de Paris, Aotit-Sept tembre, | 
Li 


a Riforma Sociale, May-July, 1916. (Torino) Casa 


A. Lam-| rey 


NEW LOANS AND NEW COMPANIBES.; 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lie 
Capital. Subscription, Payment. bility. 
2 £ 2 & 


Amount previously recorded.... - 584,958,100 .. ee ee we 


ISSUES OF THE WEEK— 
British Oil and Cake Mills, £1, at 
£1 3s (September 9) ........ 250,000 .. 287,500 .. 62,500 .. 225,000 
Exchequer bonds, 5%, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to September 9, 1916, in- 

cluded in above total) 


e- ee «526,901,600 .. ee eo ee 
Subscribed September 9, 1916, to 





September 16, 1916.......... 3,009,000 3,009,000 : 
Total subscribed December 17, a ae il 
1915, to September 16, 1916... «. 529,910,600 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to September 9, 1916........  .. .- 24,350,000 .. 
Subscribed September 9 to 
September 16, 1916 ........ 1,706,000 700, 000 
Total subscribed April 1, 1916, ar = a ; 7 
to September 16, 1916 ...... .+ 26,050,000 
War Expenditure Certifi- 
Cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to 
September 9, 1916.......... “a -. 20,537,300 
Subscribed September 3, 1916, to 
September 16,1916 ...... ; ; 456,200 456,201 
Total subscribed June 3 to 
September 16, 1916............ ee -. 20,993,500 
Total issues of the week ........ §,452 2,700 «+ 5,452,700 


EXCHEQUER BONDS AND TREASURY BILLS. 


Note.—The total amount subscribed to the three series of Exche: juer 
bonds from April 1, 1916, to September 16, 1916, amounted to £176,222,500, made 
up as below, and included in the above total of £329,910,600 :— 


Sept. 9 to April 1, 1916, to 
Sept. 16, 1916 Sept. 16, 1916 
£ £ 


Aggregate 
Outstanding. 


1919 Bonds 


- 33,830,000 .... 33,830,000 
De idaéuéebcndseic 00,000 


82,414,500 2.36,102.600 
BER BONBs cceccececceve 2,066,000 59,978,000 .... 59,978,000 
3,009,000 176,222,500 - 529,910,600 


£ 
Treasury bills outstanding on September 16, 1916 . *979,872,000 


* Includes £998,000, the proceeds of which were not carried to the 
Exchequer within the period of the account 


Total offered for subscription to date Total offered for subscription for 
in— years — 
W916 .cccccccccsecccess £590,410,8C0 Sea chacsened eocccces £685,236,326 
WIS ccccccccccccccccce 658,773,876 BORA cccccccccccccecese 512,522,633 
1914 ccccccccccccccces 172,585,827 WEES cccccccccccccccese 196,536,980 
UQLS seccrccccccccscce. 150,321,498 TEED ccccccccesscccccce 210,105,156 
W912 secccccccccccscees 151,030,737 BEBE cccccececoccescecs 191,506,405 
UG]1 ccccccccccccsccess 152,598,266 WROD ccccccccccccecccce 267,408,380 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Strand, 


London, W.C. 


Arundel street, 


COMPANY MEETINGS, &c. 


- as . Wie _| VICTORIA FALLS AND TRANSVAAL POWER COMPANY, 
(Washington) Government Printing | 


LIMITED. 
| 
SATISFACTORY!/RESULTS—IMPROVED FINANCIAL POSITION. | 
CONTINUED PROGRESS DURING THE CURRENT YEAR | 
} : 
| 
| The annual general meeting of the sharet r the Vic- }} 
| t 1 Falls a Transvaal Power ‘ ‘ I ed, was held, | 
| . 
| on the 22nd inst., at Salisbury Ho Mr Arthur E. || 
' 
| Hadl the managing director) pr ng 
| The Chairma Before d g with bu f the 
eetil I should to ste hat I have been asked 
ting 
preside over our proceedings to-day, wing to the 
presid ver ir | 
ibsence of ur chairman, the Marquess of Winchester, || 
who is still on active service at the front. The | 


henever he has an opportunity, communicates with 
n he | in Oppo! 
° } nu? © ratior sat alwave j 
me with reference to the company's operations, and 18 aiways | 
‘ 2. hl; leostee n pre ting ou 
ready to assist us with his valuable adv In presenting our 


port and accounts for the year en led December 31, 1915, 


+ 


| 

| 

rewsey wh 
| 

i } fi t f all to congr tulate 
| think I ought first of all to congratulz 


the very satisfa g 
, 1 ¢he imnpro' inancial 

review, and the improved finan 

uunts. These results have bee 





as is disclosé d by the acc 


: brought into commission the furth 


through the company having 


] } , in nurse of construction 
plant which was in course of construct 





. - the nret us 
during Ut vi 


| 


1 | 


, ep : le 
factory result obtained during the year uncer 
( iy s Mil Uidill 4 


ia] position of the com pany 


he shareholders on | 


=| 
ned | 
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year, and also to the economies effected in the operation and 





working of the plant by our staff in South Africa. It is also 
with much pleasure that I am able to report a continuance of 
this progress durjng the current year, the earnings of the com- 
bined undertakings for the eight months ended August 31st last 
showing the substantial increase of over £70,000 over those 
made during the cOrresponding eight months last year. In 
asking you to adopt the report and accounts for the year ended 
December 31, 1915, I will follow the usual course and proceed 
with the consideration of the balance-sheet and profit and loss 
account preliminary to dealing with the genera] position of the 
company. The auditors’ certificate is satisfactory, and is on 
the same lines as last year. With regard to the sum of £41,653 
18s 8d to which they refer, the position regarding this amount 
remains the same as when I last addressed you, and represents 
moneys remitted to the Dresdner Bank prior to the war for pay- 
ment of debenture interest due July 1, 1914, and other sums 
deposited with that bank on behalf of the debenture trustees 
and in respegt of contractor’s retention moneys. 


THE BALANCE SHEET. 


Turning to the balance-sheet, the combined share and de- 
benture capital stand at £7,465,620; the first mortgage deben- 
ture capital remains at the same figure—viz., £3,000,000. The 
second mortgage debenture capital, which stands at £1,465,620, 
shows a decrease on the previous year’s figure, a further 
£78,300 of these debentures having been purchased and can- 
celled during the year 1915, the total amount redeemed by 
purchase to that date being £184,380. The creditors and credit 
balances amount to £588,580 7s. With regard to the amount 
of £55,713 16s 6d owing on contractor’s retention account, 

73721 78 5d is placed to a special account at the bank, as you 
will notice on referring to the cash on the other side of the 
balance-sheet, and the remainder is included in the amount of 
£885,661 4s gd standing at the company’s bankers and on loan, 
as is also the amount of £33,798 4s 5d owing on contractor’s 
general accounts. With regard to the amount owing to creditors 
in London, standing at £432,877 12s 5d, this shows an increase 
on the amount owing at the end of December, 1914, of £208,853, 
and is accounted for mainly by the fact that since the outbreak 
of war the first mortgage debenture interest has for the most 
part remained uncollected, and the uncollected amount, some 
£287,961, is placed to the credit of a debenture interest suspense 
account. In the meantime this unclaimed interest remains at 
the company’s bankers, and the corresponding debit is included 
in the cash on the other side of the balance-sheet. The next 
item we come to is the profit and loss account, which shows a 
credit balance of £339,068 4s. Turning to the other side of 
the balance-sheet, the item of leases and concessions and pur- 
chase of undertakings stands at £1,526,303, as compared with 
£1,536,638, a decrease on last year’s figure of £10,335, accounted 
for by a charge for depreciation and by certain items which have 
been sold or transferred to other accounts. The next item is 
the expenditure on and in connection with power stations, build- 
ing, equipment, and land, which stands at £2,130,015 10s 4d, 
a decrease on last year’s figure of £8,815, accounted for by 
sales, amounts transferred to other accounts, and depreciation 
written off, less further expenditure of £73,399 in connection 
with extensions made to the company’s stations during the year. 


INVESTMENT IN THE RAND MINES POWER SUPPLY COMPANY. 


The company’s 


investment in the Rand Mines Power Supply 
Company, 


Limited, figures in the  balance-sheet at 
£3,415,894 10s 7d, as compared with £3.492,494 os 6d, the 
amount at which this investment was brought into the balance- 
sheet on December 31, 1914, the decrease of £76,600 being the 
; amount written off, equivalent to the depreciation on that 
company’s machinery and other property less further advances 
| made to that company during the year. As you know, your 
company holds all the shares of the Rand Mines Power Supply 
Company, Limited, and is also a large creditor for loan in 
| respect of which we hold a first mortgage bond over the whole 
| of that company’s undertaking fully securing the advances. The 
| next four items do not call for any comment, as they are self- 
| The and debit balances, amounting to 
| £66,516 4s od, are all good, and have long since been received. 


he a . rare ‘ —_ “ 
The cash at bankers and on loan amounts to £979,040 48 sd, and 
inclu 


explanatory. debtors 


des the unpaid debenture interest to which I have already 
teferred, and also the half-year’s interest on the second mort- 
gage debentures due on December 31, 1915, and not paid until 
January, 1916. In addition to the cash and loans, the com- 
pany held at the date of the balance-sheet £100,000 of 4% 
War Loan, which figures in the balance-sheet at £96,000. The 


| 
| in previous balance-sheets representing preliminary ex- 
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penses has been written off. Dealing now with the prof i} 
; MA the profit ana |} 

loss account, the interest charge on debentures ha< aan — i} 
: ; is qd Teased | 

from £234,842 in the year 1914 to £232,2:6 in re pect of 





year under review, the decrease, of course, being ance. . 4 
*4S ACCounter ne 
by the amount of debentures purchased for red a 


-demr 
this charge for interest will decrease each 
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J + OPOTtlonate 
to the amount of debentures redeemed. You will y tine aa 
have applied the sum of £274,024 towards depre tatiana 
certain writings off, including provision for inc me ea ed 
excess profits duty, carrying forward to the credit of pr ft ao ! 
loss account in the balance-sheet the sum of £223,080, ito 
ar the al] 
INCREASED PROFIT—DIVIDEND DISTRIBUTION. | -_ 
previc 
The year’s operations have resulted in an increaseg profit |! | sary 4 
over the year 1914 of £61,832. In 1913 we carried to the balance. pleted 
sheet a sum of £122,411, and in respect of the year 1914 the || extert 
amount was £161,248, and in respect of the year under eae fore t 
we have been able to carry to the balance-sheet the substantial || | crease 
sum of £223,080, increasing that account to £339,068. Out of | will d 
this balance the directors have paid two dividends on the pre. | will hi 
ference shares at the rate of 6 per cent. per annum, each divi. power 
dend being for 10 months, which brings the dividends on the || ondere 
preference shares up to December 31, 1915, the date of the |! | taking 
accounts. These diivdends were paid on January 6 and |! i 
June 20, 1916, respectively, and which, after adjustment of |} || me 
income-tax, accounted for £177,499 18s sd, which leaves a sum | | the 
of £161,568 5s 7d to be carried forward. I am sure you will || 
agree with me that this increase in the profits during the year | 
under review, which has enabled us to pay the cumulative divi. i Be 
dend on the preference shares and to clear off all arrears of || had 
dividend up to the date of the balance-sheet, is very satisfac. |! mye 
tory, showing as it does a continuance of the prosperity of onr |} a v 
undertaking. al 
A REASONABLY CONSERVATIVE POLICY. one 
The directors have very carefully considered the disposal || f 6; 
of the sum of £55,000 by which the carry forward is increased. \ ent. 
The accounts show that the company has entered the stage when wat 
the earnings are more than sufficient to meet the 6 per cent. || woe 
on the preference shares. The amount, admittedly, if expressed || Eur 
as a percentage of the share capital, is small, and does not || | Air: 
represent 2 per cent. on the issued capital. Further, the times 1 | in t 
we are passing through and the uphcertainty of all financial Lot 
conditions, including that as to future taxation, make it, in | em 
the opinion of the board, essential to conserve as far as possible |} can 
the resources of the company. Again, the board has to watch +} 
demands for power, and it is obvious that the management of a 
this great undertaking must be conducted on lines which are I 
reasonably conservative. Therefore, in respect of the past year Be 
the board decided that it was in the best interests of the com- | the 
pany to add this amount to the carry-forward. In view of the — 
continued increase in the earnings, the board is not unmindful : 
of the desirability of adopting a policy of paying the dividend 7 
on the preference shares at the end of each six months as and = 


when such dividend becomes due. As you are aware, this divi- 
dend, although not technically in arrear, having been paid up 
to December 31, 1915, being the date of the accounts we are 
now considering, is, nevertheless, in arrear from the point of 
view of some of the shareholders, who have been asking when 
the next payment will be made. In answer to this very reason 
able inquiry, I may say that the directors have in contemplation 
the payment, at the beginning of next year, of a full 12 months’ 
dividend on the preference shares at the rate of 6 per cent. out 
of the profits earned during the year 1916, which would thus 
bring the dividend on the preference shares right up to date. 
Thereafter it is confidently anticipated that the preference 
dividend at the rate of 6 per cent. will be paid regularly, 1 
half-yearly instalments, immediately after the due date. 





ly, 


ENCOURAGING PROSPECTS FOR THE NEAR FUTURE 


The prospects of the company in the near future, judged by 
the progress made up to the present time, are very encourag- 
ing, and, as I have already told you, there is an increase this | 
year of £70,000 up to the end of August compared with the 
similar period last year, while the earnings for the yeat 1915 | 
exceeded the requirements of the cumulative preference divt- 
dend, and enable the payment of these dividends to be brought 
up to the date of the balance-sheet. In endeavouring to look | 
into the future, it must be remembered that as the profits 7 
crease the amount payable as excess profits duty, as long 45 - | 
tax remains in force, increases also. So far as is known there | 
is no reason to expect that the earnings should fall during = 
remainder of the year, and if this proves to be the case, 9” 
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ae is at further increased, the results of the present year 
4 1d enable a 





. the ordinary si I a reserve 
+ which is so desirable in an undertaking where the supply 
fund, nics } 


Cc ; 
within a reasonable time of the demand. As I 
+ last year, the heavy capital expenditure of the company 
tae now practically terminated; but as from the end of 


sion will in future have to be made for the redemp- 


"fF ir pt va 7 ; , 2 3 
sion of the first debentures by annual instalments of £165, 
ncludes the premium, but as this sum will be met out of 


ge for depreciation, and inasmuch as a sin 





1m. more or less, has been set aside out of the | 
vevious years which has been utilised in providing the 1 


for the extension of 


charge against profits will n 





" 


extert than formerly, and the only extra charge we ther 
e to consider, at present at any rate, is that of the in- 
reased income-tax and excess profits duty, which latter charg 
will doubtless cease with the termination of the war. As vou 
| have noticed from our report, the extensions to the Brakpa 
wer station have been completed, and the whole of the plant 
dered for all the power stations of the combined und 
gs is now installed and in working ord and this t 
wi sa acity of 274,875 horse-power, should enable us 
to I ! il increases in business without encroaching on 
sp d reserve plant 
RE ATION OF TH SERVICES OF T STA 
ling my t irks, I and 1 | vish t 
reg é é tion t} untiring lo t 
y th in London and South A 1 \ 
hairman 1s still serving with his Majest f 
M r W , anotl f tl lirect As 1 
of tl staff rving with the lours, \ 
hear that in § h Africa, out of a ul nu 
7 ees, there are serving their ntry 2! Ir 
, eith vith the colours or on work connected with t 
y t fication being as follows ] ved on 
f ined the colou n ] nd, 16 et 
é s contingents, 35; on service in G I 
A 153. Of the 153 last ment ed f I isly 
the G in South-West African operat As regaré 
] ff, nine are serving with the « irs, and three « 
t Ss worl I will \ That t 
+ l tate lent < as at lL) I 
Is 1 to this me yr | 1 th a her« 
f d adopted.”’ 
Li Brabourne seconded the resolutior 
R to Maj Campbell, Mr P , and Mr M us, 
he | 1 said the assessment of ¢ 3 its 
A > { the pI Vis I I th \ Re hi ] W 





« As 1d l must b at b red that tl o} I 
4 1 en paid on the rdir a in 5 | l 
d t tl rears ot | reiterel d idend (t I t 
red sideration ; for tance, ( I ) 
ital d debenture interest, and it must be re! 


o 
a 
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interest was 


The resolution was carried unanimously. 

the retiring directors and auditors having been re-ele 
Mr Jennings proposed a hearty vote of thanks to the cl 

n ; r tors 

Mr Atkinson, in seconding the resolution, complimented tl 


iirman on his management of the company, and added that 
H€ had never listened to a more 


plicated figures 


clear and con 


than that 





D fry T 
= M ii \ 

TY ; 1 ’ 
| 4 n was carried unanimously, and the Chairman, 
jin t z the meeting, spoke of the hard work thrown upon 
g, S| 2 
the staff by . Sd rve their country 

~_ tl y sO many having v lunteered to serve their country. 


i lings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 


Total Receipts into 
the Exchequer from 
1.°15,|" RECEIPTS. —~, 
Week Week 
ending ending 
Sept. 16, | Sept. 18, 
1916 19i5 
oe ae é £ 

25,111,065; 81,893,728 oe oe 


Estimate 
| for the 
| Year 
1916-17. 
(See Note) 


Apl. 1,'16,/Apl. 
to to 
Sept. 16, , Sept. 18, 
1916. | 1915. 
Balances in Exchequer on Pas 
Ist Apri] :— £ £ 

Bank of England 






Bank of Ireland ........) .. 463,94;| 1552224) 2. | we 
sae 25,575,006| 83,450,952) =.. | -- 


-- 
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| Customs. 


OO or Sam 








REVENUE. 
18 861,000 
26,821 JOC 


i ck aneces i era 
Estate, &c., Duties 

ND tides cnewesabnennd 
Land Tax .. 
House Duty ............. 

Property & Income Tar & 

PM Rvcdsundéeadoon - 195,000,000) 32,150,300) 15,575,000 
Excess Profits Duty........| 86,000,000, 25,998,000 + 
Land Value Duties 
Pee Oiiaccdsctaacieaene 
Crown Lands oe 550,000 
Receipts from Suez Cana 

Shares and Sundry Loans 5,000,006 518 087 359,475 
Miscellaneous ..... 5 

Revenue........... : we 


2 803,000 





n 
4 
e 
J 
> 
r 


Total including Balance 
OTHER RECEIPTS. 
Repayment « f Advances for Bullion 


yr Treasury Bills (net a nt .. 233,641,000 


For 
For War Loan, 1925-1928 .. _— 35,798,408 
For 3 per cent. Exchequer Bonds, 192¢ ee 242,5 
For War Loan, 1925-1945 424) +98,00C 00 
For 5 per cent. Exchequer Bonds, 1919) 35,830,00 
For 5 per cent. Exchequer Bonds, 1920) 82,414.50 “* 
I 5 per cent. Excheq Bon 192 I, S1B, AK . 
For War Expenditure Certiticates. 20 . 
For War Savings Cer' ificates 26,0_0,00 
For other Debt created under tl at 
a Er .«« | 10,000,000 + 
Temporary Advances:- 
Wavs and Me ans A reasury 
Bills £345, 00,00 n 1915-17 and 
£231,150,000 in 1915-16).......... 409,396,500 | 232,150,006 


ER céacecs due 104965 876/946,27°,717 


Tota! Issues out of 
Estimat the Exchequer to 
' neet Paym'nta fron 


see Note SEP. 10, 


EXPENDITURE, z & s 
Permanent Charge of Det 12,81 l 19 

Interest, &c., on War Debt 114,436,00C! 52,.46,22 4 81 
Road Im provement Fund ee 924,5 
Payments to Local Taxatior 


Accounts, &C. .......0ce. 9,500,006 J455,9 5,48C,94 
Other Consolidated Fun¢ 
PORNO S 6c ctdcucactscce< 700,00 2 § 7 
Supply Services ............ 168752900 1,445.1 97,464.14 
Expenditure ......... 182598300 813 + 1,242,945 


OTHER ISSUES 
For Advances for Bullion .......... 2,190, 0K 775,00 





For Advances for Interest 2 x 
hequer Bonds nder the Capita 
liture (Money) Act, 1904 14 6 
For Trea y i t am 4 ‘ 
For Exchequer | is issued ' 
War Loan (I mption) Act, 191 ‘ , 
I i es ! sect l 
‘ > \ ivi be at ? 
Onder egral lon act, 1913 180,00 0,0 
Under Post Of Railw 
\ i913 f 
Und I \ ; i A 
O Sink Fund, 1907-8, j 
section gy the I ance Act, 1908 33, 0K JO 
Oid Sinking Fund 
Issued underthe Act, 1911:— 
Section 16 (1 25,1 89,00 
Olid sinku 





Act. i914 ; fe ; a ee 250,00 


emporary Adv es 
Wa & Mea I 
rm zit 73 WW) ‘ ,gid-a atic 
£55,194,.00 im 1915-16) ...cccccees 2,152 500° 55,104,006 
li 2355.8 , 


Balances in Exchequer:— p. 16 ‘le se 
Bank of Engiand......... cccccoces | Sete © 


} a» 
Bank of Treiamd .cccccccccccecece i, dS, 1,099.05 
2 Ij,35 ; 04 7 


Treasury Bills outstanding on September 











oo 


, 
4,d 


1,200,00C 
ny > 
i d 
70.000 
29,529,000 
135 UK 

40. i 
<,4 66,000 
456, 00 





6,095,119 
50,000 


pa (RST ‘i-— 
Week Week 
DR nding 
3 4 
Aga iJio 
a a 
1,925 
i,é io 
3,32 27 
Z 8,4 
A 000 
$5,000 
ee 
oe ° 
; 423 
I for Week 
a a? 
? > 
Hi G 54, - 


1,872,000 





r 
* Includes £9°8.000, the proceeds of which were not carried to the mxcneque 
within the period of the Account tv 4 
Not! Estimate as in House of Cor ns Pay No. £0 i916, a k 
ary G b 
CURRENCY NOTES ACCOUNT. 
~ Advances to— Redemption Account 
Notes Sos aD eS Sa a 
and Certi- BRS a = aia on 3 
Date. ficates % 3 >= Gag : =§5_3 
Cas S| 84a Se 425% 
standing & 4 $x a 22 23 6 
1916 z é z £ z : a a. 
Junel4| 120,551,145 1,666,191, 109,000! 36,C00 28,500,000 25%) 81,720 17; 8,852 165 
21) 121,479,540 1,685,097) 104,00; 36,000) 28,500,000 25°) 85,184.95. 3,355,706 
28! 122,0:9,278 1,705,0 109,001 | 36,000) 28,500,000 25°4) 66,157.69 | 7,005,590 
July 125,817.36" 1,9'8,555), 104,0.0! 36,000! 28,500,000 231) 91,730 700, 5.59>,219 
12) 124,680,110; 1,948,555), 104,000) 26,001 | 28,500,000 22°S) 91,575 <9o| 6,715.370 
19} 124,985,075; 1,9°8,55 (04,002! 36,00: | 28,500,000 222) 92,513,51 5,775,314 
26) 125,466,2% | 1,948,55¢! 1C4,0 0} 56,000) 28,500,000 226) 94,457,5 6.3 7 506 
Aug. 2) «2/67: 408) 2,255,319 104,00; 36,000) 28,500,000 2 4/ 92,/04,722 8.565.608 
Q| 128.686,70%| 2,379,05¢), 104,L0C! 36,000) 28,500,000 22°2) 94. /02 US| 7,725,762 
2,389,52 104 000} 36,000) 28,500,000 6.0440 7 7,05: 648 


16 12 948,40) 
23 129,444,538!) 2,589, 2 
30; 129,654,924) 2,3 9,524 
| Sept. 6} 10,456,192) 2,389,85 
45} 130,9 0,857) 2,589,8 
20) 13,606 91S 2,389,854 


0+, C) 36,00 | 28,500,000 2 
104,000) z 
104,006} 36,000) 28,500,uu0 2 
34,004 360.0} 28,500,000 2 
94,000} 


5,607 698 
5 873.484 
6.214 3) 
5, 806.019 
5,441,259 
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i dae ee 


ee 




















SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - £10,500,0CC. 





EERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUPFTIES 

PUNSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSZIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIER, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND BMPLOYERS LIABILITY INSURANCES EFFECTHD 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
Londen: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 





Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 


Week ended Wednesday, September 20, 1916. 


ISSUE DEPARTMENT. 
£ 


Notes issued........ 71,259,190) Government debt .. 11,015,100 


|Other securities ... 7,434,900 
| Gold coin and ballion 52 809,190 


71,259,150 71,259,190 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital .. 14,553,000! Government securities 42,187,627 
seine awnie wine oe 995,467) Other securities .... 96,102,911 
Public deposits* .... 52.992,848) Notes ........cecees 25,286,320 
Other deposits ...... 104, 185, 085) Gold and siiver coir ie» 1,770,180 
Seven-day and other 
Me dausweuswets cee 20,638 
175,347,038 175,347,038 


* Including Exchequer, Savings Banks, Commissioners of National De bt, and 
Dividend Accounts. 


ComMPARISON with Previous Werk. 


anenstae. Decrease’ 
Circulation (excluding ?-day and other bills) .... aid 198.565 
aera penbebesecesscnes ° ais coscccee 6,155,743 
ED: nckscsnsecnesocses Sadeesevesecess 7,801,699 . ee 
Government securities ..... Mtb Oendedbanades ° 81. 
Other securities............... MASRAISEK aeRO sK dee BRAREIS  ccccccse 
 hieseenebheswhinwbindeddenthbdebesssenas ° uae 
piccewebbinhheetndaee . 28, UEP s6kesene 
Reserve........0- 9080600s000esesseseceers ° , 





116,583 
THREE Monrus’ Recorp. 


Gola | 
in from 
Date \Coin and/ Abroad, out 
Bullion.| |for Export,, 
or 
sie iat 


Securities) 
i 


» | 
| Deposits | Banking \Reserve. 
Depart- | 

j ment. | 
{|__| 


1916. é & | & | £ £ 
June 28 61,379,728) 771,000 in| 35,899,230, 155,650,039 129,500, 216 43,930, 498. 
July 5 60,321, 767) 988,000 in) 36,366,185) 162,556,039 137,994,241/42.405.582 

12 59,397,368 1,027,000 in) 35,988,615 147,419,967 123,412,819 4] 858 753 2886 
19 56,951,153, 797,000 in) 35,960,240) 144,511,128 122,976,537 39, 440,833 273|— 
26 56,376,011 905,000 in} 36,045,930! 138,231,152/117 407,221) 38,780,981| 28 | — 
Aug. 254,884,454 36,657,625| 136,527,370 117,845,521 36,676,809| 263/— 
9 56,550,807 143,615,021 122,830,254/38, 853,992) 27 |— 
16'57,413,771 S| 148,084,055 125,999,619'40,157,976| 274 — 
23 57,146,914, 35,536,395| 153,180,186 151 235,005|46,060,519) 264 — 
30 56,197,498 | 36 | 154,502,047 134,129,439) 58,495,563 244\— 
Sept, 655,341,803) | 36,264,120! 157,313,017 137,927,305! 37,527,683! 234\— 
13 54,695,953 155,529,977 136,647,844 57,024,518, 233\— 
20 54,579,370 . | 35,972,870! 157,177,935 138,290,538 37,056,500! 233: ~ 


. Particulars of the bullion movements to or from the Bank of ‘Eng rlar nd are are 
not now disclosed. 


Gisesiation 

(excluding 

Bank Post 
Bills). 





| to Liabilities 


; “ax | Bank Rate. 


% of Reserve 
seme | ® 


gs 
33's 
KS 
~—3 GO 
oe 
mo 


een ee 
“we ¢ 
o 

. 

wo 

Ww 

uo 


Ten Years’ Recorp. 


At corresponding date | Sept. 19, | Sept. 24, 23,| Sept, 22, | Sept. 20 
with the present week, | 1906. 1913. | “ibis. 1915, 116. : 


Circulation (excluding z 2 & z £ 

Bank post bills) ........| 28,376.930, 28 659,210'34,202,760; 31 1622,635 5| 35,972,870 
Public deposits ....... ee+| 11,152,928; 10,238,555) 28,672,610: 103 3,758,585) 52. 932,848 
Other deposite........ +] SO.RST 53 4$1,967,787/125287316| 89,645,537! }103,185,085 
Government securities. . 15,958,452! 12, 453,405) 25,682,087; 31,313,057) 42,187,627 
Other securities ... 


| 50,472,664'55,920,299! 49,727,543 





. | ee on 
Clearing-house return ....'274 122,900 255, 694, 000'184814000' 239,471,00¢ 285,301 


i «++| 29,630,394; 27,6.4,699]110732658| 135.576 805! 

} Reserve of notes and “coin | Base 26 102,911 
Goin and bullion ..........| 34,711,211; 40,681,914/51,473,059| 62,900, 176) 54,579,370 
——— of reserve tc ‘ 589 | 

ee 7 ; 2 

Bank rate of discount .... ve 44 | oe | ee, | | 5ae 
Market aden bile %@ilf*® 4 | 5% 3 
Price of Consols ....0...... 85s, | 7 aa 
Price of silver per "os. coos) Slggd a 2444 ahh 323a 
Average price of wheat..... 25s lld | 3ls | 38s 3d) 428 94 | 59s Lia 
Exchange on Paris (short) 25 183- 214, 25. 38. 251 -- | 27°50-70 | 27-86-87 

— New York .......... ar . | $4°753-4 

— Amsterdam (short)... 12°2-23 | 12-228) 7! 1155-462 | 11-65 67 

| son DE odadsescasboes | 


Ls 
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— CLEARING ‘RETURNS. 


ah } 











os 
alts | Countr 
" Weeks Ending Town Clearing. __ Clearing. Total, | 
1916. z — ti yd 
Jan, 1 to Aug. 9.... 7,918,666,000 | 2,121,875.000 | 9 Ong 541,000 Dd 
AUg. 1G ssesereeveeenees| 243,063,000 |” 33,847000 | mnerind | : 
23 eee CeCe Cee ee eee 226,779,000 | 32,376,000 259 155,000 1} 
D scoccccccccccecs 226,314,000 30,359,000 257,17 3,000 | 
Sept. 6 seeeereseeeseere 260,448,000 38,129,000 } 298.577,000 Net 
3 eeeeeeee eeeeeves! 240,956,900 32, $01,000 273,357,000 | sisi 
20 esccsesooenesces} 250,387,000 34 914,000 285,301,000 j ? 
Total, 1916 ......se.es- a 9,366,613,000 | +1,324,201,000 10,690.814,000 Bx: 
Corresponding total 1915 +s) 8,505,105,000 1,124,766,00 | 9,699 S700 || 
Increase or Decrease inf) + 861,508,000 | + 199,435,000 | + 1,060.94 ‘300 | ‘ 
1G. .cccccccccccccccece | = 10135% {|= 1773% |3 Ho % |i 
———_—_—_—_—_—___—-nnnn ite 4 i | 
Gross total in 1915 eceseess|  31,840,154,000 | 1,567,571,000 13,407,725,000 | | 
Do 1914.....esseeeeeecess|  13,294,584,000 | 1,370,464,000 14,665,048,000 | Gold 
Increase or Decrease in {| — 1,454,430,000 | + 197,107,000 | — 1,257.32 23,000 silv 
SUED: cocsccesecccesecece = 109% '= 1438 % - e57 %& | = 
— | 
Tre 
SpreciaL Days. Cir 


we nm os : 














Btock Exchange Pay Days. | Consols Pay Days. ——— a sae | ; 
—_:. 2. | Date. Date, 
1916. £ 1916. | £ 1916, & 
Jan. 13 to Apl. 376,328,000\Jan. 5) 69,978,000 Jan. 4 57,073,000) 1) Gol 
Sine Missnicasns 43,.826,000'Feb. 2) 53216000 Feb. 4 48,035,000 \\ Bal 
A caveecce oe 54,659,000)Mar. 1) 52,525,000 Mar. 4) 45,480,000 || fc 
a eres 49,725,000|April 5) 68,510,000 April 4, 539%,00) Swi 
Cea dieetiied 48,596,000. May 4) §2,120,000/May 4 52,120,000) G 
Sake Wicsievaces 47,522,000, June 1) 61,135,000 June 3 45,577,000 Dis 
OE sacveetus 46,430,000| July 5) 68,561,000 July 4 66,806,000 | 
a eee 49,125,000;Aug. 2 55,421,000; aug, 4 54,952,000 || No 
- Mchetiaanes §5,291,000\Sept. 1)  51,652,000/Sept. 4 50,458,000 || || De 
ett Bie scctabece 51,016,000 | 
Total, i916 ......| 827,518,000) .. | 503,116,000. 452,451,000 || | - 
Corresponding i all 
total, 1915-... 701,388,000; «- | 434,108,000 +. 493,005.000 | 
Inc. or Dec.j + 126,150,000) o. + 69,008,000 .. + 62,548,000 
in 1916 ....\ = 17°98 % ee » 15°90 Yo ~~ 1558 % | 
Gross totalin 1915, 1,025,775,000,.. | 589,654,000, «. 537,247,000 | 
Do 1914 ........ 1,481,780,000| .. 694,910,000. 615,318,000 | | 
Inc. or Dec. {|— 456,005,000, 1. |— 5,236,000, .. [+ 21,929,000/| 
in 1915 ...21—= 30°77 % | o im 088% - lo Sai 
-— — ee a a i} 
* The fourth fell on Sunday. | 
ii 
PROVINCIAL CLEARING RETURNS. 
| 
1916, 1915. Inc. or Dec. | 
BIRMINGHAM— . 4 oe % 


Week ending Sept. 16..; 1,392,100; 1,582,600;— 190,500, 12 0] 
Total to date.......-| 69,267, = 62,915,590) + 6,352,400 100 
BRISTOL— 


Week ending Sept. 16.. 766 000 685,000 + 81,000 118 | 
Total to date........| 3l, 331,000 27,987,000 +53,344,000 = 
DUBLIN- 
Week ending Sept. 16..; 4,099,500) 3,546,400 + 553,100) 15 | 
Total to date...e.cee 143,545,400 139,016,100 + 4,529,500 3 | 
LEEDS— | | 
Week ending Sept. BOs. 533,900 461,900 + 2.000 coal 
Total to date.......-. | 28, 441, 500 24,251,600 +4, 189, 900 - 
LEICESTER— 
Week ending Sept. 16..' 526,900 402,200'\+ 124,700 = | 
Total to dute....ccce 16, 781, 100 14,521, 500) +2,255,600) ioe 
LIVERPOOL— 





ERPOOL— 234] 
Week ending Sept. 16..; 6 508,300 5,272, 00! 41,235,500 at 
Total to date........ 249,217,500 200,389,700 +4882780¢)_ 24 * 
MANCHESTER— | 
Week ending Sept. 16..| 7,515,300 6,662,900+ 852,400 ; | 
Total to date........ 313,410,800 245,432,400 +6797840C 
NEWCASTLE.ON.TYNE— os 
Week ending Sept. 16..| 1,462,800 1,247,000/+ 215,800 7% 


Se 


Total to date........, 244,172,000 196 363,900| + 47808100 7 
NOTTINGHAM— 
Week ending Sept. 16..) 376,200 330100 + 46,100 HH 
Total to date........| 116,846,100) 12,828, 200)+4, 017,9 
SHEFFIELD— = 
Week ending Sept. 16..| 547,800,  429,600+ 118200 27° 





Total to date........| 30,281,400, 21,940,900 +8,340,600, 380 


FOREIGN BANK RETURNS. 


BANK OF FRANCE. 








es ea | : i ae? Comparative Increase 
) ac ase. 
| Sept. 21, | Sept. 15, | Sept. 23, | __or Decrease. 
|igie.’| i9i6. || 1915. | Last jpast Year. 
} _ yk. 
ae aoe sal ell 
hawe { 
Coin and Wiie_oashesel ofs200 192,864,000 180 003,000 + 25.000 + se 0 
Bilver.| 13,522,000 13,531,00C! 14,646,000 — < = bsaso00 
Discount | and advances. /117 467,000; 117,886,000 577,210,000, — 413 
L1aBILiTiEes. 
NGOS cdtaiteines aie 656,138,000 664, 105,000 532,384,000 + 2,032,000 + 15375400 


Government deposits .. | en 8.2!8,000 4,725,000 — 3,250,000 + 


203,000 
000! — 1,00 
,200 | Private deposits........! 87,224,000: 85,854,000 103,505,000 + 1,370,000 —- 


sanitaire na ane 


nso” 


ccinnteeainmsinmestisiiatiiiiiac 
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NEW YORK ASSOCIATED BANKS. 





| 
| 
| 






































—————————C ews. 16, Sept. 9, Sept. 18,| Lass £ eo 
1916, 1916. 1915 Week, 88t Year 
Assets £ om _# 2 # 
1) Reserve, own vaults 82,279,000) 82,062,900, 105,764,000 +  208,00C —23,494,000 
Do Fed. Res. Bank 33,610,000) 32,898,000, 27,988,000|—__ 288,000! + 5,662,000 
Do other dep’tories| 10,752,000) 10,820,000 5,862,000 — 158,00C|+ 4,890,000 
| s and discounts) 661,274,000) 661,392,000 539,768,000 — 118,000) +1214960C0 
i} LiaBILITIES 
Circulation ..++++++++| 6,256,000, 6,278,000 7,348,000 —- —_22,000'—_ 1.092.000 
| Net deposMs ...+-++-- | 682,064,000 681,828,000 577,534,000 + 236,000: + 104530000 
Reserve (aggregate)... 126,652,000 125,778,000 138,612,000 + 854,000 —11,980,000 
| aaaee satees 111,644,000 111,566,000 95,212,000 + 88,000 + 16,432,000 
| Excess reserve .....- 14,988,000 14,212,000 43,400,000 + 775,000 —28.412.000 
| BANK OF SPAIN. 
| - | Sept. 9, | Sept.2, , Sept. 11 Last 
| 1916 1916, 1915, Week, |LastYear, 
AssETs, £ £ £ £ z 
|] Gold ..ssseeeee eoeseseee| 46,356,000 46,017,200) 29,355,000 + 339,000] + 17001000 
1] GIVER .cccccccccccese | 30,164,000 30,325,000) 29,480,000 — 161,00¢/+ 634,000 
| Loans and discounts 28,007,000 28,023,000! 30,697,000 —  16,00C'—2,692, 
i] Spanish 4% stOcK...+.4.. 13,777,000 13,777,000 13,777,000 ee 
|| Treasury bills .......+..| 6,000,000 6,006,000) 6,000,000 
i] LIABILITIES. 
1} Ciroulation.....c+e- cere | 89, 883,000 89,325,000 80,855,000 + 558,000; + 9,027,000 
|} DepositS ....eeseseseee-s | 31, 214,000 31,473,000! 26,503,000 — 259.000! + 4.711,000 
| BANK OF SWEDEN 
sept Y, Sept. 2 Sept. ii, isAse 
1916, 1916 1915 Week. Lass Year. 
AssETs. £ 4 é& & £ 
1] Gold ....ccscsecccesecess 95250000 9,207,000 6,299,000 + 43,0004 2,951,000 
|| Balance. abroad and 
| foreign bills ...+...++ 9,569,000 9,443,000, 5,627,000— 74,000 + 3,742,000 
|| Swedish and foreign 
|} Government securities | 3,787,000 3,795,000 2,673,000 — 8,000 + 1,114,000 
Discounts andloans .... 53,987,000 3,746,000! 4,905,000 + 241,000— $18,000 
1 LIABILITIES. 
|| Notes in circulation .... | 15,250,000 19,650,000) 15,709,000 — 420,000 + 3,521,000 
|| Deposits at notice ...... 5,712,000 5,258,000 3,455,000 + 45 4,000 + 2,257.000 | 
BANK OF NORWAY. 
Aug. 31, | Aug. 22, | Aug. 31, Last 
| 1916 1916. 1915. Week, Gast Year. 
| ASSETS, & £ £ £ z 
| Gold .....secceereeseeees| 6,327,000) 6,328,000, 3,519,000:— 1,000’ + 2,808,000 
| Balance abroad and 
foreign bills..... iain 6,107,000 6,250,000' 3,698,000 — 143,000 + 2,409,000 
| Foreign Govt. securities... 767,000 167,000 784,000 - — 17,000 
Discounts andloans......| 5,677,000 5,354,000; 4,136,000. + 323,000 + 1,541,000 
LIABILITIES, 
Notes in circulation...... | 12,389,000) 12,126,000) 7,937,000! + ae) + 4,452,000 
Deposits at notice...... -| 3,994,000 4,079.000! 1,766,000— 85,000 2.228.000 
| The - tht of issue of the Bank of Norway is now calculated at l) The stock 
| of {coin and buliion) ; (2) the available balance abroad up to half the stock 
| of g the balance with the Sveriges Riksbank, Stockholm, and the 
1 Nati ionalbanken i Kjdbenhavn, Copenhagen, up to 6 million crowns; an 
|} amount of 70 million crowns above the stock of gold. 
IMPERIAL BANK OF GERMANY. 
Sept. 15, Sept. 7, Sept. 15, Last 
1916, 1916, 1915 Week. Last Year, | 
AssETs, 2 £ £ z£ & | 
Gold..... eeeseeecees 123,510,000 123,485,900 120,710,000 + 25,000 + 2,809,000 
ME scaussdaeee eee 1,110,000 1,188,000 2,150,000 — 78,000 — 1,040,900 
Treasury loan notes 14,372,000 18,694,006 10,288,000 — 4,322,000 + 4,084,000 
Discounts & advances 378,306,000 351,638,000 258,312,000 + 28668 000 + 19,394,000 
LiAaBILITIES, 

Notes in circulation 343,941,000 353,772,000 278,534,000 —14,831,000 +65,407,C00 
} PONG: 0c ctcnceuns 175,340,000 143,895,000 100, 466,000 + 29,445,000 + 72,874,000 | 
The Reichsbank has been relieved of its obligation to convert its notes 

into gold. 
| 
BANK OF ITALY. 
Aug. 10, July 30, Aug. 10, Last Last 
1916, 1916. 1915. Week. Year. 
ASSETS, z £ £ 2 £ 
Total cash ..... coeseeees 43,982,000 44,602,000 57,603,000 -— 620,000 —13621000 
Inland bills......seseeee5 19,415,000 19,505,000 27,922,000 — 90,000 —8,507,000 
Foreign bills é0ceseeeeeee 837,000 837,000 832,000 + 5,000 
Advances, ........0.. sees 7,423,000 + 7,935,00C 9,144,000 — 512,000 —1,721.000 
Sovemmment securities .. 8,758,000 8,773,000 7,903,000— 41,000 + 835,000 
IABILITIES. 

Note circulation ........ 136,372,000 136,752,000 111,891,000 — 280,000 + 24481000 
BRUNE sic acascananacs 28,780,000 28,442,000 28.320,000 + 334,000 + 460,000 
NATIONAL BANK OF DENMARK. 

Aug. 31, | July 5], | Aug. 31, Last 
1916. 1916. 1915. Month. Last Year. 
AssETs, £ £ £ £ £ 
Coin and bullion ........| 8,839,000 8,969,000 5,946,000 — 130,000 + 2,893,000 
Loans and discounts .. 6,705,000 7,825,000) 3,806,000 — 1,119,000 + 2,900,000 
Debtors abroad ........| 3,073,000! 3,529,000/ 2,913,000'— 256,000+ 160,000 
Securities ..............| 2,288,000, 2,020,000 1,750,000/+ 268,000 + 538,000 
LIABILITIES, 

Circulation ............| 13,863,000. 13,612,000) 11,295,000;+ 251,000 + 2,£70.000 
oe a nT ee 3,435,000! 4,899,000, 257,000 — 1464,000 + 3,178,000 
BANK OF RUSSIA. 

Aug. 25 om Aug. 25 aaa 3 
Sept. 5, Aug.16/ Sept. 5, sas 2 
1b16. 1916. 1915. Week. Last Year. 
ASsETs, & £ x + 4 
OR i ta eeeeccccceees 195:164,000' 155,098,900) 158,579,000 + 66,000\— 3,215,000 
ance abroad........../205,717,000 205,710,000, _ 223,000 + 57,000) + 198494000 
ver and subsidiary coin 8,809,000 8,336,000 3,189,000 + 475,000) + 5,620,000 
curities and short loans a ,861,000 40,887,006 40,555,000 — 26,000) + 1,505,000 
Tteasury bonds ......., 599,511,000 389, 463,200, 245, 992,000 +9,848,90C) + 155319000 
Other loans and advances “59, 027,000; 57,624,000) 76 546,000 + 1,405,000) 17,319,000 
Securities ......... eeees| 14,652,000 15,327,000, 15,475,000 — 675,000) + 1,179,000 
iscellaneous .,........| 12,510,000 12, 17 32,000 13,862,000 — 222,000) — 1,352,000 
Balances due... .....00.. 48,503,000 54,602,000) 14,942,000 —5,299,000} + 53,861,000 
945,354,000 933,779,000) 569,962,000 + 5,575,000 +375392000 
LiaBILitiEes, cishattiancah cuenta secpeaanil sede 
Notes in circulation... ‘702,152,000 696,094,000 410,146,002 + 5,058,000! + 292006000 
Capital of the bank....._| 5,500,000 6,500,000) 5,500,000 wo 
Deposits ..............,,, 184,095,000 181,860,000) 118,302 00D +2, 235,000 + 65,795,000 
Treasury account ....._. 20,265,000 20,334,000! 21,022,000 63,000\— 757,000 
Miscellaneous ....°.....| 33,342,000 55,931,000) 14,992,000 — 2,643,200) + 18,350,000 
'945,354,000 939,799,00C. 569,96 2,000 + 5,575,000 + 375352000 | 


| 
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SWISS NATIONAL BANK 


4 





Sept. 24, de ’ oe > Last 
1916, 1916, 1315. Week. Gast Yoar 

; ASSETS. £ é é é é 

Coin and d bullion—Gold.. 11,593,000 10,195,000 9,675,000 + 1,398,000 + 1,918,000 

Silver 2,274,000; 2,287,000 2.436.000 — 15,000 162.000 

Darlehens- Kassenschein, 323,000 351,000 617,000— 230 289 O00 

Discounts andadvances. 7,891,000 7,682,000 5,637.00 + 299.00 253 000 
LIABILITIES, 

Notes in circulation .... 17,238,000 17,146,000 16,223,000 + 2,000 + 1,014,000 
Deposits ...... tmnt ue 5.975.000 358.000 77.000 + 00 + 36,000 
The Monthly Statement of the Swiss Federal Loan Bank (Dar! as 
dated August 31, shows total issues of £1,581,000, of which £506,000 was i by | 

the Swiss National Bank 
NETHERLANDS BANK. 
3, Sept. 2, , Sept. 1), asa 
“1516, 1916. ‘{315. Week. Last Year 
ASSETS. £ a z PY £ 
Coin and bullion—Gold.. 43,656,000 48,739,000 31,644,000— 85,000 +i 300 
= Silver $8,000 622,000 157,000 54,000 + 1,000 
Discounts and advances 14,612,000 14,125,000 12,314,000 + 487,000 + 8,000 
LIABILITIES 
Notes in circulation .... 55,302,000 56,631,000 45,286,000 $29,000 +1 x0 
SGI nceesnccndesccue 12,065,000 11 200 $,000 + 1.006.000 +o 
In the above tables the Russian rouble is converted at 2s; the 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swed 
and Danish kronor at 18 per 2, the Norwegian kronor at 18/15 _ &, the 
franc, lira, and peseta at 25 per £, and the American d ; 
LONDON RATES. 
= 7 
Bank rate b 
Market rate ; 
j 60 days’ 4 ‘a 4 * e > ~ 
| 3 montl io eee » 8 Sy : . > 
41 tths’ do .. 2 On ¢a b Sp : 42. 54 
61 s < ee " d he 
Discount (Treasury Bills j 
2 B ce .* 3 4 3 + 5 
6 months ...... 2 a 3% i : 
Year pcbeoeesasees , t & 

War Expenditure Certificates 89 39 y : } 
Loans Day to day ..... +4 4: > +2 +" _) ; 3 
Fortnight (at last Settlement 6 c 6 
| Deposit allowances: Banks ; 4 + 4 4 4 
Discount houses at call 4 4 44 ; ta 
| At notice 43 4 47 ‘ 
| Comparison with previous weeks: 
| cS Bank Bills. Trade Bills 
| rE | 
= |3 Months.'4 Months.'6 Months. 3 Months.'$ Months.\6 Months 

O16 °. % 
| a aC te a” 3 aisy a? 526 
| June 30../445 | 5k $ | Ris g | 52 6 
| July 7../42 § | Sf _ | 58 _ | Se tr 53 _ | 39 453 6 
14..(44 2t8 24 4 ota t 6 ; 6 5 
21..435 |5a $l Sta $8 Ste dBi e | 6 6 
28. 5 58 Sta +a Ste +k 6 + | 64 6} 4 
| Au 4..9395 | 5% B | Sta 2 Ste 4 6 3 | 63 bt ° 
| 11../49 5 | 5% & Sta 3 Se 46 ; 63 64 4 
18..'43 5 te z ote z 5 é 6 + 62 64 4 
| 3.. 43 5 2 fa 5 9 6 2 6 P’ 64 4 
|} Sept. 1../43 5 33 fe 54 13 Ti _ 16 7 6 h | 62 , 
8.425 | 33 8/59 8) 16 861 & 2 
15. .'4% 5 54 # | o4 # | 5 46 a6 h | Gt ; 
22...495 '56 8 '5e 8 Ste 4 ' 6 2 Buheendle 
| rn 
FOREIGN RATES. 
Open Open 
Bank Rate— Market. Bank Rate Market. 
I Changed. % % Changed % % 
| Paris ss... . Aug. 20,'14.. 5 «. «os Swiss Bank . 
| Berlin ...... Dec, 23,'14.. 5 «2 oe places...... Jan. 2, 15 «@. 2 

Vienna .....- Apl. 10,'15.. 5 «. «- adrid ...... Oct. 27,'14.. 44 «. +s 
Amsterdam... Jly. 1,'15.. 44... «« RARE scccce Jan.15,'14.. 54 .. «- 
Brussels .... Aug. 20,'14.. 5 e Stockholm .. May 1,'16.. 49 .. « 

Rome . - dune 1, °16.. 5 «c es Christiania .. May29 '16.. 44. e 
| Petrograd .. July29,'14..6 .. «- Copenhagen.. Ju'vl0,"15.. 5 .. os 
FOREIGN RATES OF EXCHANGE ON LONDON. 
; Re : 
Date mate a pt. 15 19]¢ sance rar. 
1916 
| Paris . francs to £1 Sept.22 27f 865-874c 27f 87-90 heq' as 22 
| Berlin.... marks to £1 a2 a 5 st a 

Vienna krone to £1 2 me ce oo Sigh 24°0 
Amsterdm fiorin to £l 22) 11f1 67-69e 1lfl 674 694c Chegq 12 107 
Christi’nia kroner to £l 22 17 kr 10-15 17k: 10 0 Sight 1s 159 
Stockholm kroner to £1 22 16 kr 50 90 16 kx 65 & Sight 18 159 
Cop’ hagen kroner to £1 22 17kr 3-40) «=17kr 50-50 = Ss ght | 18 159 
Petrograd roubles to £10 22, 147r-147¢r l a 152r Sigh hs ST 

. lire £ 22) Wir 75-80c 30lr 78-85¢ Sight | 25°22 

Rome coe e| fare to fi Sal See 33 3 sf 0.35 Sight 25-22 

Switz’land muaees to oF 3 ~ +— Je : os at 
pesetas to 2 2 23p 72-7 a 65-70 Sight é 5 

Madrid T eamsanelies is 22 348 1-353d hd 353d Sight 5d 
Alexandria piastres to £1 -- 973 972 : 4 a9 bight a 
New York.| dollars to £1 21 34 76 f,-764 34 763- 768 Cable ; seh 
Montreal.. dollars to £1 21 aon $3 TR 68 . = le § od 
B. Ayres.. pence to dollars 22 43 a4 49% 0 days 47 
RiodeJan. pence to milreis 21 - y 12444 = day le 
Mont'vid’o pence to dollars £6; 346 NOM. =o da _ 

7 alparai ence to peso 22, 10gd 10.4d 90 days — . 
Cattutn "| Seer. 00 rapes 2 Is4t-fed isda = T.T. Is 4a 
Bombay .. ster. to rupee 22 ls +e i ls Stam i T 4 : > 
Madras .. ster. to rupee 22 Is Sf ad ls 4¢-od T.T. | is4d 
Hong Kong ster to dollar 22 2.2% ea 7 7 
Shanghai . sterling to tae! 22 313 .e TT. 
Singapore, ster. to dollar 22 2844 3d 2s 44-id a-a- j 

7 ' en eer 2 I 24 yy ¥ 24°58 d 
Yokohama sterling to ye 22 28 2430 .. 






















































































LONDON COURSE OF EXCHANGE. 










Price Negotiated on 'Change. 
































































Rs.3,000,000 in remittances on India, and the applications 
|} amounted to Rs.21,500,000. 
| the result of the sales from the beginning of the current 
| financial year :— 































of England against notes has decreased by £159,930. 
| During the week over £4,600,0co of gold has been received 
| by the United States of America from Canada. 
| per ounce standard, 77s od. 


| distinctly favourable. 


THE ECONOMIST. 


The following statement gives | 







9) 


=o), 


| September 1916, 


the Indian mints. The movements in the China exchange | 
have also been favourable to silver, and sales of sycee from I} 


that quarter no longer leave a working margin. American || 
supplies remain small. After a 





3 reaction to 2id on 
* ance. : . : “8 i 
= wat : Tues, Sept.19. Thurs.,Sept.21.| the 5th instant, the price advanced by movements || 
diel - -— o 4d and jd to 32j$d on the 18th, dropping to 2234 | 
Holland ........--.- | ag197 { , Cable, 1 66 Mb 6g ti $2 |on the roth, at which figure it remained on the following || 
ee covsnnners {Cable 30 70 30 80 30 70 30 80 | day, and to-day the quotation is 323d. The following is 2, || 
Italy seeerrsererssece 25.224 j - = 2 - z ‘ - 5 §5 ani} 
ichipbescenes {eon oe SE 2 343 15 34 #% J extract from the Industrial and Mining Age, of New. York. || 
— reene-- } 53.29 1's Months * 7 : : dated September 4th i—‘, . . there is every reason to|| 
New York ......... -1 4867 { on *. ‘ believe that the United States Mint will be in the marker || 
DIGG cee escvece pve 1 Cheques ‘ , -° 3S , i ome cially | 
ee ee | 95.97 {, Cable 27 88 27 95 27 85 27 90 more or less continuously ee time to come, especially || 
yy ieee p ©9813 Months 28 25 28 30 28 25 28 3 | in view of the fact that the oliday season is only go days 
| Peteogead .......- | 94.57 { 3 Sees “— “" — mi distant, and that quantities of small coins are always eagerly || 
canted} 18.159 { , Cable : be sought by banks and commercial institutions about 30 days 
{| Ditto verses , ~ i cL iss sis fe 23, go | before Christmas.’ The last three Indian Currency Returns 
. ~ ble 7 { ‘ . ‘ ‘ ; 3, 
|} Snsin (Bank places) | 95.225 { | a 48, 4735 $85, received by cable give details in lacs of rupees as follows:— | 
|| Switze Cable 25 38 2 45 25 38 Eas 4 
|| Switzerland ........ | 95.228 § 3 2 9 | 29 Aug. 31 Sept Sept. 1 
1} , + 2. Months 25 75 25 8 25 70 25 85 a : 
Se apni ee eee ee | Notes in circulation ..........2- 7,401 .. 7,356 7,158 
+I * Nominal. ead au 
i ' ar site teserve in silver coi ulli 2,737 2,704 2.523 
} C IMMONWEALTH OF At STRALIA. Re Serve in silvé r colin and bullion ’ se 9 v ee 4,92 
Gold coin and bullion .......... 1166 .. 1,15 1.137 
. Gold im Bagleml..cccccscccceces 1288 .. 1198 .. Lim A 
i g 
{j London on Australia, Australia on London, | The stock in Bombay consists of 3,300 bars, as compared 
1} September 22, 1916. | September 22, 1916 with 2.900 bars last week. The stock in Shanghai on Sep- | b 
1 seta glen eS rere tember 16th consisted of about 28,500,000 ounces in sycee| Ob 
Buying. | Selling. Buying. | Selling. | and 16,500,000 dollars, as compared with about 30,000,000 | Oh 
eee es ee ee eee 1 3902 ounces in sycee and 16,000,000 dollars on September 2nd.} a 
\| ge Scat ahaa a 973 9 100 1014 No shipments were made from San Francisco this week.” 
| - nega ae “2 ie 994 1002 The movements in the cash price of bar silver from day | . 
. ¢ ys eoeeeeeene eee ‘ es 5 4 5 : : - a are saeiieies ae “a ’ li ¢ 
MNOS <icisvceses se 964 gol 1003 | to day during the week have been as follows: D 
|| ———— Vom, A ° a.) -_ °° =<. < = | | D 
Souru AFRICA. 1916 1916. 1916, 1916. 1916. 1916. E 
| / et Nt Per Oz. ~—— Per Oz. Per Oz. Per Oz. Per Oz Per Oz @ 
Re ak ae eee ee a d d d d d d | 
London on §. Africa,|S. Africa on London, 324 .. S22 .. 528 .. 32B .. S23 .. 323 I 
| Lantembhe 9] Auvyonst 26 916 " ° ° ° 
September 22, 1916 August 26, 1916. | Comparing with previous years as follows :— : 
Pee ee eR eR te ee ee ot Oe Cok in —— a 9 Sant 99 Gant 99 I 
AnVving selling JuNVIneE Selling } O2pb. 4a, Hep. as, Sept. 2l, S pt 22, sept. ac, Pb. aa, 
ayes. | Ceung. | Suyaag. | oeeng | ee. 1911. 1912. 1913. 1914. 1915 
[. eee eae _ —— ee ee — = P i + 
, smn i d d d d d 
4 T.T. toS.T.T.| 2. 3 P © é = 
OE et iswiigus §%dis | 8 4% dis | to % | 249i «+ 244 «. 29 .. 2Bie oe QE. 258 
e | 30 day 3 eeseesece 13 9 ° 1 ‘3 . 
ay eer 23. ‘ 1g = 
OO Gah. ccscccetas rc atiah ab " 
1120 days ...... soon ae | THE STOCK EXCHANGE, 
| | SETTLING DAYS. 
i} | 
INDIA COUNCIL BILLS, Tocesr. | Account | 
| The India Council on Wednesday offered for tender | September 25. September 209. 


| British and Colonial Government Securities.—1ie)| 
gilt-edged market opened quietly, the news of the British || 
| successes on the Somme having no effect on prices, 


| 
| 
i 


} oe | 
whicd }} 
it 
1 


Bar gold 
Silver—The tone of the silver | 


At times, it is true, there have been 


», 1920 25 


Canada 44 9 
India 34 Yo ol 
» 


Stock ..4. 
Yew South Wales 44%, 
Queensland 44 %, 1920-25 


PODEGR <0 060ke 


Union of South Africa 44 %, 1920-25.. 


South Australia 5 %, 


eeee 


95 
70 
95 
95 
99 
942 


. 
. 
weer 
. 
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Re. | remained unchanged on Monday. The Four and a-Half per || 
April 1, 1914, to March 31, 1915.......... eo 112,853,391 .... 7,526,343 Cent. War Loan lost *- on Tuesday, when the terms of the \| 
Apri! 1, 1915, to March 31, 1916 .......... 303657.471 .... 20,354,517 | new French Loan were announced. The old War Loan also || 
April 1 to September 16, 1916............06 95,817,597 6,495,624 fell 4. On Wednesday most departments o! the Stock || 
Allotments since last week :— | Exchinge, Industrials being an exception, were weak, and 
Wednesday........ 41,009 in ills on Calcutta ................ At Is 4.34 Consols led the way, with a decline of ke On Thursday = 1] 
5 eee |, ae ae = = ~ (gebiapedanatanne: , About 24 Second War Loan put on ,; and Consols spurted, closing the || 
cance 0 in deferred t ansfers on Ca At ls 44. | week at 60f. Bank of England stock rose on the divi lend, | 
. ee ee ae aa tae | The Colonial list showed one or two rises on Monday, but)} 
| =; Anreenee $65,000 ja immotiote tcensiere on Caloutta aha | the only change recorded on Wednesday was a rise ol | 
| The amount to be offered next week will be Rs.3,000,000. Australian =e oe ee es os a - : a ~h |I 
; Thursday New Sovth Wales Fives and India Threes eaca)| 
| BULLION. TOS€ x. Price Rise or ! 
The foreign movements of gold to and from the Bank of we — cae y 
|| England are no longer announced. The Bank of England War Loan 34 %,. 1925-28 os ; oa ‘ate | 
|}return for the week ended Sept. 2oth shows a decrease War Loan 44 %, 1925-45.....ccccce 96Q. cece © 9DH coe , | 
li} of £116,583 in the stock of coin and bullion as compared ee Cie ete NOES SEATED + ar © : }| 
|| with the previous return. aot) eee Peet een rte ona —- >) | 
|| Messrs Samuel Montagu and Co. write on September 2tst Bank of Englan i Stoc vee «212 209%x “4 
|as follows:—*Gold—The holding of gold by the Bank Ce AE, te as CEUs onarses 36 = 


ficto %, 1920-2 vais ae ore 
| market is really much better than would appear from th bay aialecaiortteihinkapensaney « A: e wai 
recent movements in price, although these have. been Foreign Government and Municipal Securities.— | 


| slight reactions, but they have been small and of very short 
duration, while each rise has been towards a higher level. 
To-day, for instance, the price 323d is the highest point 
| reached since the commencement of June. The leading 
| features of the week have been first and foremost, a sharp 
| fall in the holding of silver rupees by the Indian Treasuries, 
amounting to close on two crores. The fall has been con- 
tinuous since the end of July, and has taken place in spite | tendency, but Russian Fours went lower. 
| of the large amount of fresh silver that has been coined by | poor day. 


setae i ONE TRE ee ae Lo aE eee eee 


_ eel 











subjected to a fair amount of selling, it being suggested that 
| holders are preferring to sell their stocks rather than follow \| 
the intricacies of Scheme B. French Fives have been steacy, 
and Brazilian 1914 Funding put on } on Monday; but other- 
wise movements were mostly in a downward direction. 08 
Thursday, however, several of the favourites showed a harder 
Friday ,was 4 


: ae 
| For the first three days of the week the Foreign market was 
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IRISH RAILWAYS. 














RAILWAY TRAFFIC RETURNS. 


| 
| Receipts for Week Ended | | 
= fe y 
mating eptember 9 Traffic 7 
Miles Open.| ES 225 x lper Mile| Aggregate Receipts this Year 
| Name of Railway. es Ses\ ge per Aggregate Total this 
c == = % > 
a 43s 22s 32 Week Passengers, & 3 / Year 
914. | 1915 S28 z= 2 &§ Seahicenal Increase Goods, Se. Increase or | 
yee st 191 i 16. Be =>- F-} 7iO is 10 Decrease 7 a Decrease me increase 
| het - iv a¥4 Decrease 
| 2i23 2 £ 
Belfast and ( y Down 80 80 3,59} 71S! 4,313, 3,853 + . 460 | 54) ¢ } S hole © wen e 2 : 2 2 
| Dublin and 8 Eastern 160 160 4,765) 1,84 6.21 5.983, + 5 20 >| 20 104, 92 + 46 7 3} a zs ot oisor . ; 
| Great Northern ; 561 561 | 15,585) 30,950) 26,556! 25,059 + 1,495 |] 47 | 45 | ¥ : 
| Great Sonthern and Western | 1,150 | 1,150 | 19,473) 17,¢ 37,078, 34, + 2,879 | 32 47 : + 4 
Midland Great Western §38 638 | 7 480) 8,€21| 16 14,198) + }.0¢3 | 12 . . . C 6 ? + 44 ‘ 
i— : : $6 | 975,412 + 2 
| 
AMERICAN RAILWAYS MONTHLY STATEMENTS 
ee celia Tera INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
| tate | : RECEIPTS. 
Name. | Periol. |Ending.} Gross. |Inc.or Dec.| Net. (Inc. or Dec ~ 
| | 
| iS iaitibaal - Py Receipts for 
| . : sal Total Receipt 
tmnth | July 448,200 + Period Ending Mue Week. abies 
Alabama Gt. Bonthern* { 12 mnths J ne 5,641,000 + % t : age 1914 a es 
ntl onan > 7 . = 
Alabama & Vicksburg { a Ang or + + ound Re ; Re Rea Re 
ow i, 4. er ‘ + . : 
lmnath Juls 11,705,000 1,2 eo : 2 ~ _ 
Atchison, Top., & 8. Fe. { 12mnths June | 133'762'000 416 : week : 
. lmnth | July 2. 607,000 4 i. ) week 2 r 
Atlantic Coast Line ..4 yo mnths June 34,445,000 + 908 + week . 9 . : 
Baltimore and Ohio*.. 3 —. oe sivaston su . r ; 8 ‘ + § + ! 
a vit 11,984, 19.77 0 we ; 4 4 
Chesapeake and Ohio*. " —. a = rp + at A + 4 ms a Ci + + 27,4 
. Imnth | July 8, i + weeks|A } oi la. Mit 76% 
Obicago & N. Western..4 yo mnths Jun 9} $16 > week 3 + £3 4 
A) v ik 44 
Chic., Burl., & Quincy* i —_ May or +1, C+ ve 2 _ 33,( 46) 4 \ - 
} 18 v4, +i 0+ * . + 46,7 9.04.47 
Ji : 2 7 
Chicago, MiL,& St Paul 4 pee ace’ + + aie a ee 
iths Jun 05,¢ 0 + ‘ Py 4 aa a os 
‘ Imnth Jnuiy : we 97 
; . a.ié 2 
Onba Railroad*........ 18 mnths June > + t \ $ +5 + §9,621,00 
Delaware and Hudson*® sua July t aan ¥ 1; 4 2 + 3 + : 
is + : . o . . 4 
Denver and RioGrande{ — is 7 a+ “ z . 7 4 ; aa 
iths « t ) ¥ 14 l + i. 
Erie Railroad Imnth July + et mt I » ¢ } 
eeeeeeee 7 mnths + 04 nh j 4 alia _- 
Great Northern ...... = q lv + 1 muti 5 l is + - 82.4 
4 18 t ne + 00 + P ‘ 
Illinois Central ...... 3 : y y ( t FOREIGN RAILWAYS 
y . lmnth | July 
ansas outhe + ' ‘ . , 
KE City Southern. 12 anths Sune + t It weeks Si 7 6.7°0i— ? 
Lehigh Valley ........ } l math Jrily + 0 + = = - - t 
12 mnths June + 0+ ks)S } 5 
| Lonisville & Nashville, f }mmth | July 7 + weeks Sept. 17 
¢-mnins June + 0+ aad j : 9 ‘ ‘ ‘ 
Minn. St. Paul (S00) .. {| ,> mnth + )+ 1 ee ic - ‘ : t : 
| yo 7 : + dp cneae ll + 2 - 2 
| Miss, Rausas, >xas*® wath | July + 0 ae . - 4 
ausas, & Texas l2mnths June a on + - Ween ~ + 2 
Missouri Pacifi lmnth + 0 — : : - 
1 oe eee i2 mnths os + s week i + 
| New ( & N. Fast lmnth > Aug. + + sl week le 4 3 
| oe 2 muths + 5 + .w ‘ + _ 2 
i ; Ww 
New York Cen f luwuth July + ” + | Bok >. 
i entral ... t 7 moths ~o 4 c - ; @: a ee 4 
N.Y., N. Hav. lmnth June + ‘ ie a HPs - i 
| ' , & Hart. 12 mnths 41 a 2 \ ‘ ra 
| N.Y., Ontario, & We lmoth | July + + ‘ ei 
| ’ est. 1 19 mnths Juue a + —_— J , + 78 24: + 
| Norfolk and Western Imnth= July + + >on 4 > . 
| 2mnths June . ik Silt 3,2 2 
l2mnths Jun + .* eee : ei ; 
| Northern Pacific .... l moth + + Fete Sai 3 ‘ : 4 
P Pr: “*'| 12 mnths 4 4 ‘ t 104.4 - 
ennsylvania System : lmopth July + 0+ 
East of Pittsburg. . 7 muths + + nia - a 
West of Pittsburg lmnth + iu + Wee > ; : ; 
PI { 7 mnths ' +i + aaa - * t 2 
ts., C.C., & Bt Imnth Jie - 0+ po : y é 
Louis. 6 mnths ; ; + 0 + ene out \ ‘ 19,088) + r 
| — Reading Rly.* . a _ SN Tt 1,000 | 1,748,000 + ( an ( ! weeks 8 3 Q + ‘ + 
11 mpths a ais ae es ao pace : week P 5 
| Phila. & R. Coal & Iron* i 2,679,000 + 862,000 15,000 + 86,00 | oni z f Havana weeks Se ! 35 y AA) on é 
8 ee a . ** ‘ f . W ] ] é . 
| St. & San Francisco{ ,} math 4,425,000 + 860,006 | $40,000 — eS : t+ 1 . 
| li mnths ee e- . wy x . - . 
| Seaboard Air Line . i moth 1,69:,000 + 18,000 215,000 — A ‘ ‘Riv & ‘ " , "e 
**°4 .2mnths Jun 24,499,000 + 2,715,000 6,991,000 + ( Rica, week | CAG ] in 
| Southern ......, ‘ lmuth | July 5,481,000 + 182,000 1,282,000 — Dorado Mxt ‘ 9 eo ‘ 
rovef l2mnths June 69,597,00C -+ 7,798,000 2,,004,090 + avs 1). . : 4 3 ‘ : 3 
Southern Pacific . imnth | July 14,256,CL0 + 1,295,000  5,. 48,000 + vod Ni 74 . ; 71\ 4 and © 
ee Te i2mnths! June  15¢.6.4,000 -4 22,828,000 48,.41,.00 + 125 a Gth | " 4s . 7 
| Union Pacific _.... imoth | July 9,157,000 + 1,291,000 3,453,000+4+ 6 \ as nths J : 4 7 1 
| Vickshns : oof 12 muth- June 104,127,000 +17,759. 40,824 + 10,043 p , 2 weeasis § . ¥ 
| & pant, Dareveport (| 1 mnth | Avg. 145,109 + 26,000 43,000+ 2 Puerto Ca , —T . 
- =a ° . 2 mnths 215,00 + 05,00 94,00 + 2 \ : uly - 
| Wabash* ....... A aasaas July 2.025,000 + 605,.W 3,016,uuy + §12 Saliva weeks 5 gi: + 9 
. “***"F i2muths, June , 34,/04,000 + 5,623 000 10,9.5,000+ 5,051 Zatra and Huelva . 139-|4 a 2g 
Western Pacific® a8 Lmrti 672,000 + $7,000 277,000 + 45 B 46 4 = 2 
— rie 12 mnths 7,466,000 + 1.758.109  2,678.100 + 1,390 0 B O0lg. . - 
~~ | Sama a&S “ mnths A 2 ] + 1,9 
* Net earnings before deducting taxes. wt 3 W os ae Ma lll 7% ; 
| TRAMWaY AND UTHER KECEIPTS, 
AMERICAN WEEKLY STATEMENTS : 
Pp “ i 
7 : Na I M 
} ‘ Receipts for Week Total Recei; 
| " Period. |Endng + 
I} i 7+ I ic > — —_——_— _ a 
| I $ $ > x , 7 
| » > . 2 «= e rs ‘7 
ie } > ¢ ‘ weeks) Aug _ 80? r 55,00 44s + 2 \ \ 7 . + - 
iT : babe i week» 1 1,705,62U! + 2/u,214 10,°20, ? We4-b} 4, "af J t ‘ ‘ ; 
| o Week 31 25,4: r §7,179| 3 ave t “a 6 B a i 12 + 6 
| Cape 1 ‘ 
} a ‘ +> - 
bp ( : 2 a 
¥ ‘ vi a s ‘ > 
| OTHER MONTHLY STATEMENTS. Exy ptia el 7 
| . } aS Bs = De ‘| x s : é - t 
i Name. | Period. |Ending! Grose. (Inc.orDec., Net. Inc. or De L I 
| | ’ rT 
| ——_ — : 7 j . ° 
| i $s e s oe P > ; 
| Ca ’ * Imnth ; July 3,834,700;+ 1,872 1,197,400) + lt, ; } ” ‘ ‘ 
| ‘ J mnths 37,252,200/4 10,743 9,736 200\+ 3,55 Pr : : a. , . ‘ 
} \ P , limmth July 17,28), + 4°52 4 7 * lel? R 4 . ‘ ‘ 4 4 
| “*U) @moths!) June 129, $+ 2,00) + 30,617,000} 49,22 + 15,651, = as . @ ‘ 
| Gr [ }ilmnth | July £862, t i2 2c2,200) + $0 is | : : + i 
| { 7 muths £5, (87,150'+ 644, 1,429.80; + 16 Tor: , . “4 ; + 2 p 4 
}% Westery, { | Lmnth 217 = 4, 49,4 0+ 24 U nit 1 
| De ; ~ | 7mmths @1,115,850/+  269,8 283,50) 245, iam . me - : 7 : 
\ Haven & {) lmuth 455,500 + 8, il, L, v. 7 i 
(| 7 mnthe £594,3.0 + 96,1 22,2 Ci+ 39,8 Lie 2 4 4) 7 & 1488 
adie - 4 alli iilciina Wi j July 2 |- 70 - 
* Net earnings before deducting taxes. Yorks W.t g) 57 weeks)Sept. 1 Let ‘ t 
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Sex Bs o Bai eos $6 58a 
£48 $2 $353 243 22 $53 
aes §e sep) AHS OM Sas 
Acgontine 9%, 1086-7 9 ..95 ..—l | Italian 34% Rentes 68 .. 634 ..+ 3 
Beigian 3% ........ 634 .. 63 — 3) penny Gibcosces S20 Be. as . 20 
Brazilian 5%, 1913.. 68 .. 674 ..— 4 | 0 4%, I91C .... 714 .. 70§ ..—1 
Do 5% Fund. 1914 82 .. 82 .. .. | Mexican Cons. 1899 59 .. 59 .. .. 
Chilian ae 1808 81 .. 81 .. .. | Norwegian 4%, 1911 82 .. 82 .. .. 
Chinese 5%, 1912 .. 794 .. -- | Peruvian Corp. Pref 264 .. 26 ..— 3 
Do 5%, 1913...+.- ee — 4 | Portuguese (New).. 554 .. 554... 
Danish 4% Loan .. 88 .. -- | Roumania 44%. .... 78 .. 78 .. 


Dutch 3%, 1896 .... 76 | Russian 5%, 1906 .. 90 .. 89} ..— 4 


Egyptian 4% ...... 814. oe | Do 44%, 1909 ..... 814 .. 81 ..— 
Finland 83 . ee | Spanish 4%........ 874 .. 874 .. 
French 3% .....0++ Oe aa Fes Swedish4% (till 1918, 
1O-B Gesceccccse 842 .. 842... TOR BN dccccce TS 00 TS cc 
Greek Monopoly4% 50 .. 30 .. | Uruguay 34% ...... 63 .. 63 .. 
Do 5% 1914...... 75 .. 15 Venezuela 3%...... 55 .. 55 .. 
Municipalities. 


Buenos Ayres 5% .. 83 ,. 
Christiania 44%,1914 95 .. 
Copenhageng%,1910 84 .. 85 ..4+1 
Gothenburg 44,1914 92 ..92 .. .. 
Kieff 5% Trams, 1914 804 .. 804 .. 

Moscow 44%, 1912.. 79 .. 79 
New York 44% ....114 ..117 


824 ..— 4 | Osakas%,Rd.1919-39 87 .. 87 .. .. 
95. | Riga 44%, 1913 e+e 74 .. 72 ..—2 
| Petrograd 44% .... 79 .. 79 «ce oo 
| Stockholm 44% .... 95 .. 9% ..—l 
| ORGS SU, 2998 .0<. BB 1c BB we te 
Yokohama 5%, Red. 
ee 8 .. 85 ..—l 
Home Rails.—The Home Railway market this week was 
governed by the course of the negotiations between the rail- 
way companies and employees. At the beginning there was 
a good deal of stock offered for sale without corresponding 
demand, so that prices were inclined to fall. On Monday 
the heavies, on the whole, held firm; but losses of 4 were 
recorded by North Staffordshires and Caledonians, 3 by 


8 
Great Easterns, and } by Brighton “A.” The Scottish 


stocks picked up on Tuesday, but otherwise further falls took 
place, North Staffordshire 3, Lancashire and Yorkshire 1, 
Great Northern Preferred 4. On Wednesday there were 
hardly any changes, but on Thursday prices began to go 
higher, and selling was stopped by the announcement of the 
settlement of the railway dispute in the grant of a 5s war 
bonus instead of a 10s increase in wages. Great Westerns, 
London and North-Western, and Midland Deferred rose i, 
South-Eastern Deferred 3, and there were corresponding 
smaller rises in other stocks. Yesterday, there was a slight 
reaction after Thursday’s modest gains. 


ett 


- #e SE; > oo. HE. 
833 88 o<4 Seg $8 o-% 
BSS ak 242 Mji> ¢2 Sal 
aS 2h Sos a> 2% Sa 
Caledonian ........ 51 .. 50) ..— 4 L.&S.-Western,Ord 914 .. 904 ..—1 
Central Lond. Def.. 71 .. 7i .. .. | Metropolitan ...... 244 .. 243 4 4 
Great Central Pref. 163 .. 16 ..— 4]| Metropolitan Dist.. 183 ..18 ..— 4 
Great Eastern .... 38%... 38 ..— 4 Midland Deferred.. 604 .. 604 .. .. 
Great Northern Def 385 .. 384... .. | North British Ord.. 14% .. 154 ..4 4 
Great Western .... 43 ..95 .. 4| North-Eastern ....1054 ..1054 .. .. 
Lancs. and Yorks.. et .- 704 ..— 1 | South-Eastern “ A''_284 .. 29 ..+ 4 
Lond,Brighton,‘‘A"’ 674 .. 674 .. .. | Underground Elec- 


London, Chatham.. 93 ag 93 .. 
Do Arb. Pref. .. 604 60 


tric Inc. Bonds. 894 .. 
De geo 
L. and N.-W....... 101 ..1014...+ 3 


; 4 :: ea 
Do Ordinary, £10 liz.. 14 ..+ ¥ 


Americans. — The remarkable advances recorded last 
week were continued into the early part of this, but later 
something of a reaction set in, though not enough to out. 
weigh the rise. On Monday general gains were made al] 
round, in particular 43 by Union Pacifics, 3 to 3} by Balti- 
j}mores, Chesapeakes, Louisvilles, New York Centrals, 

Northern Pacifics, and others. U.S. Steels Common reached 
1134, but fell 4 on Tuesday, since then a fresh record was 
made at 1153. On Tuesday Union Pacifics fell 14, and other 


|shares from j{ to 1}. Norfolks and Readings fell 1} and 14 
respectively on Wednesday, while International Marine also 
i declined 2} to 3. On Thursday International Marine Com. 


evenness aint tt, 
ee 








| mon fell 3, to 46, and Preferred 1, to 124}. Railroad shares 
generally fell off } to 4, with the exception of Steels. In 


| sympathy with Wall Street there was a further advance 
yesterday. 


Argentines moved 
prospects being somewhat discouraging. 








$, to 58; but during the remainder of the week the former, in 
\) successive declines, lost nearly all thus gained, and on Thurs- 
| day stood again at 1863. Mexican Rails tended to fall, while 
irregularly and doubtfully, dividend 
















| 
| 
Sen £95 S84 | eo 25 58x 
e8 32 323) 233 $2 2=3 
| Aes §4 222 A-z SA ges 
| Atchison Com. ....1083 or +e+1} | Missouri, Kansas .. 54... 6 ..4+ 4 
4} Baltimore & Ohio., 904 .. 923 ..+2z | NewYork Central..111 - 112% ..+14 
|| Chesapeake & Ohio 643 .. 674 "2324 | New York, Ontario. 284 .. 28 ..— 
| Chic. Mil.,& St.Paul 98 ..100 ..+2 | Norfolk & Westernl36 ..1373 1.414 
| Denver Ord. ...... 155 .. 15} ..— 3 | Northern Pacific ..115$ ..1163 ..41} 
i Do5%Non-cumPf 36} .. 354 ..— # | Pennsylvania...... 584 .. 60 ..4+14 
|) Erie RailroadCom. 40 .. 414 ..4+14 | Reading .......... 1i7§ ..1171 ..— 3 
Do Ist Pref. .... 555 .. 569 ..+1 | Southern .......... 254 .. 264 ..+1 
} Do 2nd Pref. .... 453 .. 46h «-+1l | DoNon-cum.Pref 70% .. 1? ..+1} 
Great NorthernPrefl203 ..1244x,.+5} | Southern Pacific ..104 ..106 ..+2 
i} Illinois Central ....106 ..1074 ..+14 | Union Pacific...... 1493 ..1542°..4+5 
Louisville ........1345 "135 -»+1$ | U.S. Steel ........ 111} ..1155 ..4+44 
|| Foreign and Colonial Rails.--On Monday Canadian 
| Pacifics rose 2, to 188}, and Grand Trunks Second Preference 









ke 
S@eMt wd COM e es kg 
Eas $2 238 See Fs S84, 
Aae Se ce kss S5 $35) 
= i? } 
Antofagasta Def. ..130 ..130 .. .. | Grand Trunk 3rd Pf. 28 |. 28 \ 
Brazil Railway .... 7} .. Ps — Leopoldina ......,, 3 9 CK Il 
B. A. & Pacific .... 47 .. +o 9| Mexican Railway .. 19, |" jg “~ +, || 
B. A. Gt. Southern.. 864 .. 86 ..— Do Ist Pref 17 ..% $i 
Buenos Ayres West. 894 .. 89 ..— Do 2nd Pref, ... a ca i] 
Canadian Pacific ..1864 ..187 :.+ $|San Paulo ..... rere ! 
Central Argentine.. 2 T oo United Havana . 854 14 {| 
Grand Trunk Ord... 12 .. 11Z ..— ‘ ‘ 


Rubber and Oil.—The week has been full of activity in 
the Rubber market, and there has been an encouraging rise | 
in the price of the raw material. At the beginning of the | 
week Java issues were still adversely affected by the news of | 
the recent earthquake, but even here a gradual recovery took | 
place on Wednesday and Thursday. Apart from this, the || 
leading high-priced shares were remarkably firm, and there 
was a good demand also for the lower-priced issues. Rubber | 
Trust shares, after their recent depression, steadily improved, 
and on Thursday touched 26s 3d. The announcement of || 
satisfactory interim dividends by Anglo-Malay and other || 
companies also contributed to the firmness of the market, |! 
Oils were a much less interesting market, for business || 
remained restricted, and price fluctuations were small. On || 
Morday Venezuelan Concessions showed some strength, but } 


Lobitos continued to react. North Caucasians experienced || 


a fall on Tuesday and Wednesday as a result of the passing || 


of the final dividend, but began to rally on Thursday. Shells || 
were firm, and in good demand during the week. | 
Rubber Companies. 

$44 ys S5a| oud Be 88ll 

ES2 £2 253) 233 22 gil 

ans SE Ze3 | E42 Sf gZ£2|| 

Anglo-Dutch (£1) 20) ..20/ .. .. | Malayalam (£1)... 12.. 1%%..-4 \| 
Anglo-Malay (2/)11/104.. 12/ + /1¥ | Merlimay (2/).... 5/6 .. 5/7) ..+/l8 \| 
Batu Caves (£1).. 143... 144 .. .. | Port Dickson (2/) 3/44.. 3/4}.. «. |) 
Chersonese (2/).. 4/ .. 4/14..4 ay Rubber Plantation 1} 
Cons. Malay (2/) 12/3 .. 12/6 ..+ | Beeat ER ccceee 24/6 .. 25/5 .. + ! iH 
Highlands & Low- Selangor (2/) .... 1b... 1dy.-+ % | 
lands (£1)...... 233.. 249..+ ds! Sennah (£1)...... li oe 2h ..+ 3% | 
Johore Rubber Singap’re Untd(2/) 3)... 3/44..+ Ad || 
YS al Straits(Bertam (2/) 5/6.. 5/9 ..+/3 || 
Kamuning (Perak) Tandjong (£1) .. 4 .. 4%..+ 3 l| 
PO ee 3/10... 44) ..+/14| Tanjong Malim | 
KualaLumpur(£l) 44... 4§..4+4& GR ceseceesece i. 2 ft | 
Linggi (2/) ...... 21/x .. 21/9x..+/9 | Unitd Serdang (2/)11/10§.. 12) ..+ ly || 
Malacca (£l) .... 4h... 4¢m.. .. | Vallambrosa (2/)18/4§ .. aia, 
Oil Companies. | 

> ow. Eu] a te 88a 

Sez 88 9-3) 823 $8 33] 

BSS Sh Say Ba> Gh Sap | 
Ang.-Egyptn.“B"  .. #% ..+ & |N. Caucasian (10/) 27/6 .. 27/3 ..— [3 

Anglo-Maikop..... 7/0 .. 44.. .. | Premier Oil&Pipe 

Anglo-Persian 6% CARB n0scncvece 2/9 oo WO we 
cum. pref. .... Ip, .. lg. |RoumanianCons. 4%. 45..— Ye |] 
AGSRMA GI ccxcie 9B ve i ° | Royal Dutch (100 s | 
Baku (10/)........ 3/6 2. S36. guiden)........ 45 453 ..+ 2 || 
Burmah Oil, ord. 43.. 49 . . | Russian Petrolm. 
Kern River (10/) 48 .. yg ..— dy} (10/) .....0eee 26 .. 2/6 ++ + |i 
Lobitos Oilfields 234 .. 2) ..— gy |‘ Shell" Trnsprt 575 ..  58}..+ | 
Mexican Eagle Spies Petrolm(10/) 15/ .. 15/5 ..+ /> || 
com.(£1/0/6).. 133... 143..— gy | Trinidad Oilfields 4.. ga--— \| 
Do8%pf.(£1/0/6) 145... ltg..— gy | Ural Caspian .... pi... | 
New Schibaieff.. 8/0 .. 8/0 . | Venezuelan Oil... 14... Ws + | 


Miscellaneous.—The activity in the Miscellaneous market 
has been confined to practically few securities this aan 
Magadi Soda shares have attracted considerable attention | 





’ 


and a large number of dealings have been recorded. B.S.A } 
shares were a prominent feature on Thursday, when they || 
rose to 49s on the latest dividend statement. 


' 
| 
| 
| 
} 


Niger shares ] 
have advanced since the publication of the report. Asso- | 
ciated Cements were weak on the passing of the dividend on | 
the 5} per cent. cumulative preference shares. There has been || 
quite a brisk business in Nobel’s Explosives, especially on the 
Glasgow Stock Exchange, and the shares have risen. [ron| 
and Steel shares have displayed marked strength, especially | 
Vickers, Armstrongs, Bolckow Vaughans, and Cargo F leet Iron. | 

| 

| 

| 





Shipping shares have been in demand at rising prices, espec! 
ally Furness Withys, P. and O. Deferred, and Prince a 
There were active dealings in Prince Lines on the issue © 
the report. British Oil and Cake Mills have again been 4 
strong feature. Bank and Insurance shares have beeu a hrm 











| 
' 
market. ie | 
Seu Bg SS] gen 8s 2°39 
£23 $2 9-3) E42 $2 83s || 

BAe SE Sap ars Sa se 
e ae see s \| 
Anglo A" (Def.).. 233 .. = .. +: | Hudson's Bay (£1) _ ne + || 
Assted Cement Ged. 397. Spc $y] Cibyde Bank’ cco sc” anes: aap n+ P| 
Bir'h'm Small Arms 2th.. 2yy..+ | Lon.City & — iw oe ut 2% | 
razil Traction.... 614 .. 604 ..—1l | Lon.County & West. a a 
British & Arg. Meat 12.. lgy.. .. | Lyons (J,) & Co. oe uh 
Brunner,Mond&Co, 4yg.. 4yg.. .. | Marcomi’s ...-+++- 3fs-- ma. 
Canadian Cas, 200 67) .. 62) ..—6 | Parr's Bank | .....- .s tla hl 
Hastinangcs. cso. 2 ss cs | Brand O. Deferrodsst) «3304-42 | 
Forestal Land .... 243.. 249.. .. | Royal Mail Steam. .126 a. | 
Furness Withy .... 24... 2#9..+ ¢=| Standard Bk. of S.A. 103 -- | 
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|| Kleinfontein 


Modderfontein .... 
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THE ECONOMIST. 
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Mines.—It has not been a very exciting week in the 
Mining market. In the Kaffir market, Simmer Deeps have 
been active and strong, while Modder Leases have been in 
demand. East Rand Mining Estates and Jupiter have been 


fairly firm. Central Minings have risen to 


September 23, 1916. 


=_ 


43 


while Modder 


| Deeps have been a strong feature, also Modder “B.” 
Ferreira Deeps fell 1s on the dividend reduction. Diamond 
shares have been fairly brisk, De Beers, Premiers, and 
jagersfontein all moving in an upward direction, but De 
Beers relapsed on Thursday. Globe and Phcenix have been 


| 





|, strong feature of the Rhodesian market, but the West 


African market has been featureless. Copper shares have 


been firm, notably Tintos and Anacondas. 
descriptions have shown strength. 


American Copper 
Mount Elliots have risen, 


while Hampden Cloncurrys have been taken up on the news 


of favourable developments in the Hampden mine. 
| Broken Hill group has been fairly steady. 
||shares have met with support on the issue of the report. 


The 
Renong Tin 


Morocco Minerals relapsed on Tuesday to 52s 6d, after 


Transvaal 
Gold Mines. 


Apex (10/-) ° 
Aurora West United 
Bantjes Consolidtd, 
City and Suburban.. 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
Geduld 

Glynn's Lydenburg. 
Goch (New) 

Heriot (New) 

(N 
Knight's 

Langlaagte Estate. . 
Meyer and Charlton 


- 
© 
cos 


|| Modderfontein (B).. 


|| Rand Mines 





Primrose (New).... 
Randfontein Central 
Randfontein Estates 
Robinson 

Roodepoort United. 
Simmer & Jack Prp. 
Van Ryn ° 
Village Main Reef, 


Deep Levels. 


|| Brakpan 

|| Cinderella Cons. 
}| City Deep 

|| Crown Mines 


Durban Roodepoort 
Ferreira Deep .... 
Geldenhuis Deep .. 


| Knight Central ..., 


Knight's Deep .... 1 
Modderfontein Dp. 7 
Nourse Mines 


saad 
Robinson Deep A.. 1 
Rose Deep 1 


Copper and Miscellaneous. 


Price 
Last 


Broken Hill Prop... 
Camp Bird : ° 
Champion Reef .... 
ElO 


Associated Gold oe 
SsociatedN .Blocks 

- Horseshoe Est, 
GreatBoulder Prop. 
Great Fingall Cons, 


Abbontiakoo 
Abosso... 


Price 


Last 


Week. 
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'| marking up to 59s 3d. 
|4. Tanalyks have been in demand, and there has been some 
| buying of Lake View and Oroyas. 


18 +s 


" 
§ 


spe axante Oo 
COI et he 
° : ge 


Week, 


wore 
we 


a in 
tf 


a 


eae 


ga: 
Sa* 


a4 


aS se 


fs: 


* ee 


West Australian. 


Burma Corporations have gone above 


South African. 


| Deep Levers (Con.) 
Van Ryn Dp. (New) 3y5 .. 
Village Deep lfs oe 
Witwatersrand Dp, lg .. 


Rhodesian. 


**®| Amalgamated Prps 
. Antelope ° 
British S.A. Chartd. 
Cam and Motor ,, 
Eldorado Banket .. 
Enterprise ....... 
Falcon ....... eccce 2 
Giant Mines e Gee 
Globe and Phoenix, 14.. 
Gldfids Rhod. Devp.  4.. 
Mashonaland Agcy. ¢. 
Shamva Mines .... Ilye.. 
TanganyikaConess. 244.. 
Willoughby Cons... ‘ ° 
a4. 


Zambesia Exploring 
Land, Diamond, &c. 

Anglo-French Expl. 
Central Mining.... 

Cons. Gold Fields... 

De Beers Def. .... 1 
Exploration 

Gen, Mng.&Finance 


Goerz (A.) & Co. .. 
Henderson'sTrnsvl. 


et 
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4, 
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a 
Johnnsbrg. Cons.In. 
Do Estate 
Mozambique 
New Vaal River.... 
Oceana Consolidatd 
Premier Deferred.. 
Roberts Victor .... 
S. A. Gold Trust .. 
la .. .. | Trans. Est. & Devt. 
Sfh.et+ 8 


Rise or 
Fall on 


5° Soy re * +3" Week. 


a on =» 4 * 9 j 
oka bo 
°- . : eee 
° 2 ee eee e . os o 
. . T . . . . . . . . . . . . . . . . 
Se iain aerate ieee arian o — a Ee 


Price. 
Rise or 
Fall on 


| Mount Elliott...... 
| Mount Lyell (£3) .. 1 
Mount Morgan .... 1 
Mysore (10s) ...... 
Rio Tinto 


nS Latest 


9-2 anc 
Wan 


wo 
| + 
o 8 | 
*S>* Week. 
+ | +4 


Russo-Asiatic : : ; : ‘a 
Spassky Copper .. 
Tanalyk oe 


a 
+1+° 


Tronoh Mines 
Waihi 


bp 
Drie © 
Be ba 

1 


eerereeeeee 


Latest 


oritskies Price. 


w Latest 


wrk Price. 


Ivanhoe Gold Corp. 28 .. 
Kalgurli Be 
| Lake View & Oroya 4%.. 
| Sons of Gwalia.... #@-- 
; South Kalgurli.... -- 


~ 


West African. 


4 | 


Latest 


weausoa Price. 


.. | Fanti Consolidated . 
.- | Gold Coast Amaigd. 
| Prestea Block ‘‘A"’ 
| Taquah Mining .... 


DIVIDEND ANNOUNCEMENTS. 


|Rate % per Annum, except where 

marked % or stated in Cash. 
Company. ae 
Year. 


Last 


Interim Year, Final. 


Banks. 
Banco de Chile 
Bank of England 
Railways. 
Bilboa River and Cantabrian 
Grand Trunk of Canada, ist 
es MS badabancteces 
Do 4 % Guar. 8tk 
Norfolk and Western 
Samana and Santiago 
Mining. 
Ferreira Deep... 
Ivanhoe s 
Johannesburg Consolidated 
Jopeng Consolidated 
Kamunting Tin Dredging . 
Transvaal Gold Estates ... 
Tea and Rubber. 
Anglo-Malay Rubber....... 
Ragan Serai ... 
Bandarapola Ceylon .. 
Batak Rabit Rubber... a 
Batu Tiga (Selangor) Rubber, 2s p.s, 
Bikam Rabber........... 7 . 
Bujong Rubber . aa “J 5% 
Bukit Rajah Rubber.... 10 % 
Chersonese (F.M.8.) Rubber, 6} 
Deviturai aie 
Ederapolia Tea of Ceylon . 24 ‘ 
Kila Tea of Ceylon 
Hanipha (Ceylon) 
Rubber 
Highiand Tea of Ceylon .... 
Klabang Rubber ; 
Lower Perak Rubber 
Marudu Rubber 
Panagulla Rubber 
Poonagalla Valley (Ceylon 
tubber 
Rubber Estates of Johore 
Saffragam Rubberand Tea 
Scottish Ceylon Tea ...... 
Sungei Buaya (Sumatra 
Rubber 
Sungei Buloh Rubber 
Sungei Salak Rubber 
Woodend (Kelami 
Rubber and Tea 
Other Companies. 
Army and Navy Co-operative 
Bell Brothers ..... a 
Birmingham Small Arms . 
British Aluminium 
Buxton Line Firms 
Calcott Brothers...... 
Canadian Northern Prair 
Lands 
Capital, Share, and Genera! 
Guarantee.... eee 
Cardiff Channel Dry Dock 
and Pontoon éée ‘ 
Chamberlain, King, & Jones 
City Offices .... ‘ ‘ 
Clyde Valley Elec 
Power 20% 
Curtis and Harvey 
D. H. Evans coundws 
Direct Spanish Telegraph . 
Direct West India Cabie 
Dundalk and Newry Steam 
Packet a ; 
Ellis, Warde, Webster, and 
Co hae’ 7 
Eastern Telegraph 
E. Rich 
Folkesto 
ply occ seeecotecs 
George Wostenholm ........ 
Glenboig Union Fire Clay 
Halifax and Bermudas Cable 
Hardy Patent Pick 
Henry Tomlinson ........ 
Imperial Tobacco of Canada 
J. W, Cook 
J. Brown itcndocwabd 
J. Hepworth..........--. 
King Line pieeesetoncenes 
Kinnei!l Cannel and Cok 
ing Coal .. eeéenwuks 
Lawes Chemical Manure 
Morley and Lanceley 
Muirhead and Wilcock a 
National and Foreign Securi 
ties Trust 
National Trust (T 
Oban and Aultmore 
livet Distilleries ....... 
Ogilvie Flour Mills 
Owen Owen .......- re 
P. and W. MacLellan ..... 
Partington Iron and Steel . 
Peter Robinson 
Philadelphia Co....... 
Price Brothers 
Prince Line .......-...-- 
Smithfield and Argentine 
Meat 
Sheepbridge Coal and Iron. 
Stavely Coal and Iron .... 
Tempus Shipping os 
Thompson and Shachel! 
United Fruit a on 
United Indigo and Chemica! 
Western Counties Shipping 
West of Scotland American 
Investment edesees 
Wm. Fulton and Sons. 


‘ 163 % | 178 % 
2s 6d ps '2s Ed ps.) Second Quarter 
a 8d p.s. 


ls6d p.s 


Whole 


Year 


i 


Previous 













Government. 
a2<¢ e°: os 
ESS 25 £33 Eds gp 898 
aes SH 2a5) aes Sh eo 
| Belgian Sr 9% ..95 ..—1 | Italian whe Rentes S oo 683 «+ 3 
Mian FH .coccces ap = 3 | sapenaee ndekiel oon se & 
tazilian 5%, 1913.. 68 .. 674 ..— 4 4%, ee sane 7a -» 70 ..—1 
DoS Fund. 1914 82 .. 82 .. «.- | Mexican Cons. 1899 59 .. 59 «.. «- 
%, 1898 -* 81 81 .. 81 .. .. | Norwegian 4%, a TS vo 
oo . pe i912 ee 794 . - 794... .- | Peruvian Co sh: - 26 ..— 3 
Do 5%, 1913...... 78 .. 774 ..— 4 | Portuguese ( ae ‘ * ee 
Danish 4% oe . = -» 88 .. «- | Roumania 4g%. - 20 wea = an 
Dutch 3%, Ee - -» 7% .. .. | Russian 5%, 1906 . "0 «+ 89% ..— 
Egyptian 4% ...... * Bh -- 81h | Do 44%, 1909 .... 814 .. 81 — 
Finland sho esceen a: ~ GE cc Spanish 4%........ - 873 ° 
—e 3% « 58. Swedish4% (till 1918 
anwere-aet . 42 .. then 34%)...... 75 2 75 «- 
Greek Miia, ia “ws | Uruguay coves GS cc GS ae 
evceee - 7 Venezuela 5%...... 55 .. 55 .. 
Municipalities. 
Buenos Ayres 5% .. 83 .. 824 ..— 4 | Osakas%,Rd. 1919°39 S oe BE ks as 
Christiania 44%,1914 % ..95 .. .. | Riga 44%, to -- 72 ..—2 
Copenhagen4g%,1910 84 .. 85 ..+1 | Petrograd am * oo BD ce ce 
Gothenburg 44,1914 92 .. 92) .. Stockholm 44% . -- 94 ..—1 
Kieff 5% Trams, 1914 804 . a | Tokyo 5%, 1912.... 2 nee ia ee 
Moscow 44%, 1912 79 Yokohama 5%, Red. 


TS 6 
New York 44% ae » 117 =e. i PURSE vccescee 8 .. 85 ..—l 


Home Rails.—The Home Railway market this week was | 
governed by the course of the negotiations between the rail- 
way companies and employees. At the beginning there was 
a good deal of stock offered for sale without corresponding 

| Gomand, so that prices were inclined to fall. On Monday 

the heavies, on the whole, held firm; but losses of 4 were 
recorded by North Staffordshires and Caledonians, 3 by 
Great Easterns, and } by Brighton “A.” The Scottish 
stocks picked up on Tuesday, but otherwise further falls took 
place, North Staffordshire 3, Lancashire and Yorkshire 1, 
Great Northern Preferred 4. On Wednesday there were 
hardly any changes, but on Thursday prices began to go 
higher, and selling was stopped by the announcement of the 
settlement of the railway dispute in the grant of a 5s war 
bonus instead of a 10s increase in wages. Great Westerns, 
London and North-Western, and Midland Deferred rose }, 
South-Eastern Deferred 3, and there were corresponding 
smaller rises in other stocks. Yesterday, there was a slight 
reaction after Thursday’s modest gains. 



















~ 
n 
oe 
os 


Price. 
Price 
Week. 


Price 
- Last 
Week 


S$ Latest 


Caledonian ........ Sl .. SO}. 
ane Lend, Def.. Fi co. Fi ae 
Great Central Pref. eo 6 Metropolitan Dist.. 18: .. 1 


2 
2 
oe 
L.&S.-Western,Ord 914 .. 90 
24 
oo” B « 
| Great Eastern .... 384 .. 38 ..— Midland Deferred... 604 .. 604 .. 
} 
| 


Metropolitan ...... 244 


Great Northern Def 385 .. 384 .. North British Ord.. 143 .. 153 ..+ 4 
Great Western .... 943 -» % ..+ }3/| North-Eastern ....1054 ..1053 .. .. 
Lanes. and Yorks.. 714 .. 704 ..— 1 | South-Eastern “‘A’’_ 284 .. 29 ..+ 4 
Lond, Brighton, “A” 674 .. 674 .. .. | Underground Elec- 


London, Chatham.. 93 es 93 .. tric Inc. Bonds. 894 . “4 i 
1 


Do Arb. Pref. |. 60) .. 60k ;. |. | Do Ordinary, £10 143.. 13 ..+ % 
L. and N.-W....... 101 1.1014 ..+ 3 


Americans. — The remarkable advances recorded last 
|; week were continued into the early part of this, but later 
}| something of a reaction set in, though not enough to out. 
| weigh the rise. On Monday general gains were made al] 
round, in particular 43 by Union Pacifics, 3 to 34 by Balti- 
| mores, Chesapeakes, Louisvilles, New York Centrals, 
Northern Pacifics, and others. U.S. Steels Common reached 
1134, but fell 4 on Tuesday, since then a fresh record was 
made at 1154. On Tuesday Union Pacifics fell 14, and other 
shares from } to 1}. Norfolks and Readings fell 1} and 14 
} 
| 


respectively on W ednesday, while International Marine also 
declined 2/ to 3. On Thursday International Marine Com. 
mon fell 3, to 46, and Preferred 1, to 1244. Railroad shares 
generally fell off } to 3, with the exception of Steels. In 
sympathy with Wall Street there was a further advance 
yesterday. 

; 


& 








eeu Fe 55x Ged B25 58a 

Cone 99 oo. © 229 @9 oo 

ES2 oF 23° ES? eh 32 

aes OS ees Bes 5h 2eF 

Atchison Com. ....1083 . “ot e»+1} | Missouri, Kansas .. 54... 6 ..+ 4 
Baltimore & Ohio.. 904 . -.42g | NewYork Central..111° ..1124 ..4+14 

| Chesapeake & Ohio 643 .. 674 “424 | New York, Ontario. 284 .. 28 ..— i 
Chic. Mil.,& St. Paul $8 + ~100 oe t2 Norfolk & Westernl36 ..1374 ..+13 
Denver Ord. ...... 154 .. 15 ..— 3 | Northern Pacific ..115$ ..1163 oe tlh 
| De5%Non-cumPf 36} .. 354 ..— 3 | Pennsylvania...... 584 .. 60 ..414 
Erie Railroad Com. 40 a ootl are 117% ..117} ..— 3 
Do Ist Pref. 55) . soth | Bemtheem .0cc.cc0s0 254 .. 264 ..4+1 
Do 2nd Pref. wees 458 ** a6 --+1_ |  DoNon-cum.Pref 704 .. 713 ..+14 
Great NorthernPrefl204 oe _ +54 ; Southern Pacific ..104 ..106 ..42 
Illinois Central ....105 . | Union Pacific...... 1492 ..1542°..45 
| Louisville ebiseeea “36h 2 “TH | U.S. Steel ceccces Lil} ..115§ ..+44 


Poreign and Colonial Rails.--On Monday Canadian 
are rose 2, to 1883, and Grand Trunks Second Preference 
13 but during the remainder of the week the former, in 
| successive declines, lost nearly all thus gained, and on Thurs- 
day stood again at 1863. Mexican Rails tended to fall, while 
1 A 
i| 





0 58; 
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| 
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| 
| 
| 
| 


Argentines moved irregularly and doubtfully, dividend 
prospects being somewhat discouraging. 
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Geet oS 55s! ces 2g keyg 

= 2 e¢=8 Sex Bs O84 
Eas 3 333 Eas $= 22 )) 
> Qo eae Res $s 328 || 
Antofagasta Def, ..130 ..130 .. .. aan Trenk Sed PE. 38 .. B 
Brazil Railway .... 7% .. Ps —_ Leopoldina ........ = es te 
B. A. & Pacific .... 47 .. o— Mexican Railway 194° 9 = 
B.A. Gt. Southern.. 86) .. 86 ..— Do Ist Pref....... 70 .. 19 ‘7 *|| 
Buenos Ayres West. 894 .. 89 ..— Do 2nd Pref, og WP ‘i 
Canadian Pacific ..1 — + San Paulo ........ §% 1.41 

Central Argentine.. 79 .— United Havana ... 854 ..4+ | 
Grand Trunk Ord... 12... 113 ..— 


Rubber and Oil.—The week has been full of activity in | 
the Rubber market, and there has been an encouraging rise || 
in the price of the raw material. At the beginning of the 
week Java issues were still adversely affected by the news of | 
the recent earthquake, but even here a gradual recov ery took 
place on Wednesday and Thursday. Apart from this, the! 

leading high-priced shares were remarkably firm, and there | 
was a good demand also for the lower-priced issues. Rubber || 

Trust shares, after their recent depression, steadily improved, | | 
and on Thursday touched 26s 3d. The announcement of |) 

satisfactory interim dividends by Anglo-Malay and other || 
companies also contributed to the firmness of the market, | 
Oils were a much less interesting market, for business || 
remained restricted, and price fluctuations were small. On| 


Monday Venezuelan Concessions showed some strength, but | 
Lobitos continued to react. North Caucasians experienced 
a fall on Tuesday and Wednesday as a result of the passing || 











of the final dividend, but began to rally on Thursday. Shells ] 
were firm, and in good demand during the week. } 
Rubber Companies. } 
«Cc | we: |} 
© we 2 ° : | : - » = | 
eas £8 3-3| £43 28 9531 
oS , tu =@ | 
& > Sx ze os Sai zee |} 
Anglo-Dutch (£1) 20) ..20/ .. .. | Malayalam (£1). 13... 183..— &]| 
Anglo-Malay (2/) 11/ 104: 1) ..+/ld Merlimay (2/) . 5/6 .. S/Th .. + [lh i 
Batu Caves (£]).. 143 144 .. .. | Port Dickson (2/) a... Ts «so i 
Chersonese (2/) . art .. 4/14..+ [14 Rubber Plantation | 
Cons. Malay (2/) 12/3 .. 12/6 ..+ | "UURR TEE 5 6c00u ED oe 25/5 an y 
Highlands & Low- Selangor (2/) .... 14-. 1h..+ d]| 
lands (£1)...-.. 299.. 23%..+ #4 | Sennah (£l)...... 1g... 2 ..+2 | 
Johore Rubber Singap’re Untd(2/) 3/ —..2 3/44..+ A$ |) 
Lands (£]) .... 1}.. 144.. Straits(Bertam (2/) 5/6.. 5/9 ..+/3 \\ 
Kamuning (Perak) Tandjong(£l) .. 4 .. 4%..+ 4% || 
Dn cuanathd ened 3/10h.. 47 ..+/1§| Tanjong Malim : | 
KualaLumpur(£l) 44 .. 42..4+4& (£1). ..-..+000-- 4... 1%..+ % 
Linggi (2/) ...... 21/x .. 21/9x ..+/9 | Unitd Serdang (2/)11/105.. 12) ..+ le 
Malacca (£1) .... 4fh.. 4y%.. Vallambrosa (2/)18/44 .. 19/3 .. + /104 || 
i} 
Oil Companies. | 
© Bo 8 Sa o.~ %% 6 5 | 
233 22 g=8 233 22 353] 
aaz an wes age 42 223 |] 
Ang.-Egyptn.“B" &.. & ..+ & |N. Caucasian (10/) 27/6 .. 27/3 ..— 3 || 
Anglo-Maikop..... 7/10 .. 4§.. «. | Premier Oil&Pipe 1} 
Anglo-Persian 6% Line .......00 2/9 .. 2/9 .. -. } 
cum, pref. .... Ig... ts .- +» |RoumanianCons. #.. tt..— + | 
BOGE ssccce _& ve ie | Royal Dutch (100 , 
Ti nnceses 3/6 .. 3/6 COG coc0000 45 .. 45h ..42 |! 
Burmah Oil, ord. 43.. 43 .. .. | Russian Petrolm. 
Kern River (10/) 48 .. sy ..— dy | (10/)_..- ee ne eee 2/6 .. 2/6 +. . 
Lobitos Oilfields 23, .. 2d) ..— gy | ‘Shell’ Trnsprt 57% .. §h-- 


+ a> 
Mexican __Eagle Spies Petrolm(10/) 15), -- 15/3. ..+ | 
com.(£1/0/6).. 193... 1}%..— dy | Trinidad Oilfields }.. - 
Do8%pf. (£1/0/6) 144 .- lt¥..— dy | Ural Caspian .... - is Eee 

New Schibaieff . OO «.. &@ .. Venezuelan Oil . bee ae 


Miscellaneous.—The activity in the MMiecvilaneoes market | 
has been confined to practically few securities this week | 
Magadi Soda shares have attracted considerable attention | 
and a large number of dealings have been recorded. _B.S.A, 
shares were a prominent feature on Thursday, when they 
rose to 49s on the latest dividend statement. Niger sh: ares | 
have advanced since the publication of the report. Asso- || 
ciated Cements were weak on the passing of the dividend on | 
the 5} per cent. cumulative preference shares. There has been 
euihe a brisk business in Nobel's Explosives, especially on the 
Glasgow Stock Exchange, and the shares have risen. Iron 
and Steel shares have displayed marked strength, especially 
Vickers, Armstrongs, Bolckow Vaughans, and Cargo Fleet Iron. 
Shipping shares have been in demand at rising prices, especi- 
ally Furness Withys, P. and O. Deferred, and Prince Lines. 
There were active dealings in Prince Lines on the issue of 








| 
| 
| 
| 
| 
| 
| 


the report. British Oil and Cake Mills have again been ; ] 
strong feature. Bank and Insurance shares have beeu a firn ] 
market. 
s 2. $8.5) ows fa 6 5 ai 
Ses 88 0 °R 233 32 en3 
eS2 zr e= 3 | Bes $& Sap || 
Anglo ‘*A"" (Def.).. 238 «. - 2 ++ +; | Hudson's Bay (41) Thee Taek 1 
Armstrongs........ Te cc @ | LAER pccccecccece ta.. * + ; | 
Assted.Cement Ord. Ss 3a..— | Lloyds Bank ...... “4. 7 ov S i 
Bir'h'mSmallArms 2h.. 2y%..+ % | Lon.City& Midland 7% « ast * 43 |] 
Brazil Traction.... 614 .. 604 dk | iam County &West. 15 .. ai “7S 5 
British & Arg. Meat ly.. lsd. - | Lyons (J.) &Co. «. 4 .. we || 
Brunner,Mond&Co. 4yg.. 4y9.. | Marconi’s ....+++- 3th. ot —e. 5 
Canadian Car, $100 674 .. 624 ..—5 | Parr's Bank .....- . i “+t | 
Coats (J.andP.) .. €%.. 6%.. | Pekin Shansi ...... an 
Eastmans....-cccoe 8/ .. 8 .. «. | P. and O. Deferred3374 . “3394 + 
Forestal Land .... 24%.. 243... | Royal Mail Steam. oe * : | 





Furness Withy.... 24... 2g@..+ ¢s | Standard Bk. of S.A. 103 
Ce 
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Mines.—It has not been a very exciting week in the 
Mining market. Io the Kaffir market, Simmer Deeps have 
been active and strong, while Modder Leases have been in 
demand. East Rand Mining Estates and Jupiter have been 
| fairly firm. Central Minings have risen to 7, while Modder 
|| Deeps have been a strong feature, also Modder “ B.” 
Ferreira Deeps fell 1s on the dividend reduction. Diamond 
shares have been fairly brisk, De Beers, Premiers, and 


Jagersfontein all moving in an upward direction, but De 


| Beers relapsed on Thursday. Globe and Pheenix have been 


a strong feature of the Rhodesian market, but the West 
African market has been featureless. Copper shares have 
been firm, notably Tintos and Anacondas. American Copper 
descriptions have shown strength. Mount Elliots have risen, 
while Hampden Cloncurrys have been taken up on the news 
of favourable developments in the Hampden mine. The 
Broken Hill group has been fairly steady. Renong Tin 
shares have met with support on the issue of the report. 
Morocco Minerals relapsed on Tuesday to 52s 6d, after 
marking up to 59s 3d. Burma Corporations have gone above 
4. Tanalyks have been in demand, and there has been some 
buying of Lake View and Oroyas. 


South African. 


| 
| 
| . ea & 
| a 2.6 2} —_— e . 
|| Transvaal £29 38 e='s| $33 38 ot 
|| Gold Mines. G2 $0 2a6 | ans Sh eis 
| Apex aor.) cagdnces te Bes os | oe Levers (Con.) 
aeons est Unite oe -- «+ | Van Ryn Dp. (New) 34% .. 32 ..— 
Bantjes Consolidtd. & o. fa| Village Deep ...... 1 ee 1g. * 
CityandSuburban.. l¢%.. 2 ..+ | Witwatersrand Dp, 1g .. 14..+ & 
Consold. Langlaagte a — ae 
ee Daw > Reef -- %..+ &| Rhodesian. 
Durban Roodepoort 3... # ws «eg! 
Eas Rand Prop .. a: cs . oaemand Prps) ¢y.. fee os 
} Bl <sacakeakous - fy-0+ dal Resch Cc A Chie, + =i 2 
aes tix.. tix. a” ua os A. Chartd. . _— sh 
ch (N@W)....+6. * Thee TR ee oe > im °° — 
Heriot (New) te sees Sites Bete ¢« sane Ag co Bee ee os 
|| Kleinfontein (New) 148.. 1%..— 4| ¢ PEISC .eseeeee dgee faeet ty 
Hl Eatet's ....-.0<0. 2. 2 : = ones Bae Des <é 
| . . 7 ** ** | Giant Mines . ; 3 
Langlaagte Estate... Z.. i oe _— sk es: 
} ' * ** | Globe and Phoenix . ly... 1¢..4+ & 
Meyer and Charlton 5¢y.. 5yy.. .- = Bee Sect a 
|| Modderfontein .... 19h .. 19 ..+ | GldfldsRhod.Devp. ya.. xh. *-- 
'| Modderfontein(B).. 642... rs en enema Agcy. +e" ine << 
1] Primrose (New)... i. ae amva Mines ... a": 1g ..+ oy 
Randfontein Central 3,7: oe a Tanganyika Cones. 20g-. 242..+ te 
Randfontein Estates #%.. .. ay illoughby Cons i: qi-e ss 
SS erren a: ee ZambesiaExploring §§.. §1.. 
Roodepoort United. a | ‘“s - a8 
van Rn & Jack - * ; “ Land, Diamond, &c. 
TD atconecas awe @ -ée Anglo-French Expl. 3.. 4§..+ 
lI Village Main Reef.. $B-- Bee Central Mining.... 63 2 , 
} Cons. Gold Fields.. 143. + lee + 
Deep Levels. De Beers Def. .... 123 . 123 +a’ 
Brak Exploration eeecee ice ee oe 
Cin ee wcnticcces 4h .. 4fe..+ gy Gen.Mng.&Finance s.. ;y.. 
_— Cons... gy... e.. .. | Goerz(A.)&Co... 49.. 4.. 
}| City Deep ........ 44 .. 4% ..+ gy Henderson'sTrnsvl. er 
|| Crown Mines ...... eee eee OS aaa ee eee 
Durten Roodepoort # , 2 .. .. | Jagersfontein(New) 4 .. 4 .. .. 
— Deep .... 1g .. 1§.. .. | Johnnsbrg.Cons.In. me k oot 
denhuis oss a aa) ae. xe Do Estat , 
1! Knigh : . state TR.» fh - és 
| cee’ Central . 8 -- ¢4..+ gy) Mozambique ...... Q3.. 89.. «- 
Melo? ee ois 1%.. .. | New Vaal River.... lg... lx ..— % 
WN erfontein Dp. . ee 1°: + 3 | Oceana Consolidatd 4%... &.. .. 
—— MNOS cece Os | 6. Premier Deferred.. 5g .. 54 ..—% 
| a _ er te .. 3¢4..— @ | Roberts Victor .... 4... 4.. -- 
Ro — DeepA.. 18 .. 1g... .. | S.A.GoldTrust.. #%.. %..—a& 
1] 20se Veep ........ Be ce Wwe op | Teams. Ret. Devt. B.. Hew oe 
Spring Mines ...... 32) .. 3eh.-+ & | 
i} 
Copper and Miscellaneous. 
. is ee «I - wo. BSE. 
| 833 $8 3-4 £32 32 3-3 
<= 6. » 29 «Ss . 29 
ant §a ges) aes $a 265 
Anaconda ...... «+ 183.. 20 ..+1}4 | Mount Elliott.. 4 4h +2 
Broken Hill Prop... 2%. 2§3..— gy| Mount Lyell (£3) .. My “ee 
Chu? BD secssac + Bs. .. .. | Mount Morgan.... 1g.. — Pa 
ih El — Reef.... gyxd. yhx.. .. | Mysore (10s) ..... . 3 -- St8..+ & 
Be ae stkepaasinee OF... @8.. oc | RIO Timtd ..cccoce Gig .. GQR.. .«. 
wernen pebeseee 43... gy..— d/| Russo-Asiatic...... Gry... 63 ..+ & 
Kye ORE cccce © Bec tyee— ody! Spassky Copper .. 2x... 24 ..— & 
ee Goad ndeuesind we Gee co | BENE conde crccce 2th. 264..+ 
1] Mate Mields.... 143.. 13 ..— Tronoh Mines .... 1h .. I}. «. 
alayan Tin ...... Ss «2 | Wald ccccccces coe LHR we =(148..— 
West Australian. 
| © @ « 58 21 > a 58 4 
| 833 38 oc4| 233 $8 9x3 
ESS ¢2 S32) ESS Sk 34s 
o F Om See | a> 56 ae 
jj Associated Gold .. %.. «s— dy| Ivanhoe Gold Corp. 24.. 2%... -- 
| Gia ees Blocks a. = - Kalgurli ........ “ B se : tees 
GreatBennoe Est. 13 .. 1¢g..+ gy| Lake View & Oroya 4§.. 4%... -- 
| te Pruldes Prop. #.. #4. | Sons of Gwalia.... % «+ ii-.+ dy 
ingall Cons, gy... gy.. .. | South Kalgurli.... -- a+ => 
| West African. 
goa B56 88a) geoi ts S8y 
2 2oq dd i 2's s sm 
Eee 22 2538) Eee Sr: 2338 
CaS Sa zie Cem e oe Cae 
eee S.. .. | FantiConsolidated. $).. -- 
Angle Cogs 3-. +. | Gold Coast Amaigd. ¢%.. f&-- 
Ashan $.. «+ | Prestea Block “a* TS ++ B+ 
Bee | Taquah Mining.... 1 .. 1.- 
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DIVIDEND ANNOUNCEMENTS. 


[Rate % per Anoen, except where 


Tr 
marked % or stated in Cash. 3s Ss 
Company. 7 Last tt Last E% 5s 
(Interim Year Final, Year. = a 
Banks. o to 
Banco de Chile ............ 8 % oe . 
Bank of England ...... 10 10 
Railways. 
Bilboa River and Cantabrian) 3s p.s 38 p.s. | 
Grand Trunk of Canada, ist 
ees Gs ceaenecs eae 24 % Mi ** 
Do 4 % Guar. Stk..... 4 3 . 
Norfolk and Western ..... oe 7 
Samana and Santiago ..... 7 7 
anne. 
Ferreira Deep . 163 % | 178 % 


Ivanhoe 2s 6d ps |2sEd ps.) Second Quarter 
Joh ey esburg Consolidated a ; : Me 5 
Jopeng Consolidated 8d p.s. 

Seeentien Tin Dredging 
Transvaal Gold Estates ... 
Tea and Rubber. 
Anglo-Malay Rubber....... 15 % 8 

Ragan Serai aeee ] 
Bandarapola Ceylon .... 4 
3atak Rabit Rubber... . ‘ 7A 
Batu Tiga (Selangor) Rubber, 2s p.s. ; 
Bikam Rubber. ecient eo 5 9 
Buj. yng Rubber ‘ ee 5 & 
3ukit Rajah Rubber. ce aien 
Chersonese (F.M.S.) Rubber 
Deviturai  enkabaenaies 
Ederapolla Tea of Ceylon : 24 % 74 ee 
Kila Tea of Ceylon.......... a es oa et 15 
Hanipha (Ceylon) 
Rubber Serceseceoseessos 
Highiand Tea of Ceylon .... 
Klabang Rubber 
Lower Perak Rubber 
Marudu Rubber .......... 
Panagulla Rubber 
Poonagalla Valley (Ceylon 
Rubber 
tubber Estates of Johore 
Saffrag am Rubberand Tea 
Scottish Ceylon Tea ...... 5 
Sungei — (Sumatra 
TO a eee 
Sungei Bulk yh Rubber 
Sungei Salak Rubber 
Woodend (Kelami) 
tubber and Tea 
Other Companies. 
Army and Navy Co-operative 
Bell Brothers ... 
Birmingham Small Arms ‘ a 
British Aluminium ....... sa i ea 8 5 
Buxton Line Firms ....... it ea | 6 
Calcott Brothers...... 
Canadian Northern Prairi 
EAMES . ccccctcsececese. 
Capital, Share, and Genera] 
Guarantee....... aes on ee i of ae 8 
Cardiff Channel Dry Dock 
and Pontoon..... ‘ 6 
Chamberlain, King, &. Jones 
yam Offices ....... . 
Clyde Valle "Electrical | 
ein svenkeenes an i; 139 nil 
Curtis and Harvey...... ss 5 


ls p.s ‘ 
is6d p.s 


~ 
oO 


124 


ls p.s 


10 


Direct Spanish Telegraph . 
Direct West India Cable 
Dundalk and Newry Steam 

Packet ° 4s p.s. ee 
Ellis, Warde, Webster, “and 

Co . 
Eastern Telegraph er 
E. Rich Kina ntan seen deae 2 
Folkestone Electricity Sup- 

ply ° ecee cece coee 6 o 
George We stenholm . secees ee ‘ i ‘ l 
Glenboig Union Fire Clay . “<a ae ‘ i 20 10 
Halifax and Bermudas Cable ee ; 3s % 
Hardy Patent Pick 
Henry Tomlinson ... 5 
Imperial Tobacco of Canada ls % 
Ba We CO oc cccdccecsusee sd 8 & ° . 
J. BrOWN 22.0. ee eee coeees ee o ee 124 
J. Hey OTE. 2. cc cccceccscs ; : 
King Line daveeseneeces ; 6 6 
Kinnei! Cannel and C 

ing Coal .... 
Lawes Chemi cal Ma snure 
Morley and Lanceley ......| 6 
Muirhead and Wilcock i 
National and Foreign Securi 

ties Trust 
Nationa! Trost (T yronto) 
Oban and Aultmore Glen 

livet Distilleries 
Ogilvie Flour Mills 
Owen Owen suee 8 “ 
P. and W. MacLellan ebeed - “ 8s p.s. 
Partington Iron and Steel .. 
Peter Robinson 
Philadelphia Co....... one 1? % 
Price Brothers.......+--«+-. - - . l 
Prince Line ...........-+- 
Smithfield and Argentine 

BOS. ccccessces 
Sheepbridge Coal and Iron. 
Stavely Coal and Iron .... 
Tempus Shipping . aoe ) , 
Thompson and Shachell ... oe ee re ‘ 
Uaites Prelit «..cccccccses oe ae $2 p.s. | $2 p.s. . 
United Indigo and Chemica! os o< ; oa 20 15 
Western Counties Shipping 5 
West of Scotland American 

Investment eae 
Wm. Fulton and Sons ...... ee ce (4 74 


6 & 25/5 


Second} Quarter 
Quarter 


v 
_ on 
w 
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- Net ta 
| | Profit Appropriation. ee Corresponding 
Balance, After Amount |—— - |Period Last Yeap || 
Period from Pay- | Avail- Dividend. | : 
} Carried to a 
Company. Ending. | Last mentof) able for |——— iim (1 tae —|" Reserve, | Balance | 
lAccount.| Deben- | Distri- Ordinary. Prefce, | Deprecia- iF orward| ..Net Divi. | 
ahs ture bution. ee tion, &e. | Profit, i dend 
Interest | Rate. [Amount Amount.’ . | 
a prey ty Se eee PY Oe ee Se £ —- > | 
Australian Bank of Commerce! June 30* 4,079} 29,124) 33,203 5 | 17,961)... 10,000 5,242) 27.241 3 | 
Mercantile of Scotland ......| Mar. 31 613 See es fiw ot ae 500 739) 1504 |. |i 
SE SNE cab oseneawncued | Aug. 31 15,436 122,483} 137,919, 213 | 84,891) .. 30,000} 23,028! 130, 484) 21; 
Breweries. | 
Colchester Brewing ......... | June 30 1,730; 13,039} 14,769 5 6,238 5, 250) 1,250) 2,031; 13,00 8 5 | 
Denver United Breweries ....| June 30* 2,250 Dr69,808|Dr67,558| — e. oe ee |Dr. 50, 000|Dr1?,5 558 Dr. 4,0) wo 
Gas. | "| 1) 
Alliance and Dublin Con- } 
RE GE a ose oscccnns | June 30* 11,987 $5,010) 46,997) 5é 39,766 ** | 4 060) 3 an 46,405 5a | 
Iron, Coal, and Steel. | 
PO NE no tcnnsssncees --| Mar. 31 128,052 485,12¢| 613,172; 124 227,875, 87,500! 150 000) 147, 797| 521,007, 12 \\ 
Sbheepbridge Coal and Iron ..| June 30 44,070 161,542) 205,612) 15 | 76,243, 16, 736) 70,000! 42 633, 168,3 596) 15 jj 
Land, Mortgage. | 
PRE 8. casccesecesnccenes | Dec. 31 14,062 149,112) 165,174) 10 | 67,500 45,000 40,000} 10, 674| Dr31,072, .. | 
Oil. | | 
North Caucasian Oilfields ....} Jan. 13 19,579) 153,354) 172, 933; 10 | 67,200 —_ 99,291; 3, 712) 497,159 35 il 
Kern River Oilfields of Cali-| | | | 
Dan da caeeasickensees | May 31 658) 50,220) 50,878; 8 | 39,775 moo 8,685) 2,418} 47,319 7 
Tea and Rubber. | | | 
3anteng (Selangor) Rubber ..| April 30 2,125, 22,452! 24,577, 20 | 12,000' .. ee 12,577; 10,575 123 || 
Batak Rabit Rubber Estate ..| June 30 3,870, 15,278) 19,148; 124 | 9,375) .. meee, ce Ck ll 
sritish Borneo Development...| April30 (Dr. 10 140 UO, «ke lle ee oe 130} .. -« Ff 
Marudu Rubber ...... skin Mar. 31 ren 4,955) 4,955 § | 600 i ————) <. -. < 1 
Trust. | 
Anglo-Russian Trust ..... ‘ Dec. 31 14,515 Dr.1,843| 12,672) “ oe ee i ij 
Other Companies. | 
Associated Portland Cement..| June 30 153,026; 61 081) 214,107; .. DD oaas , ees 50,000} 164,107; 177,114 .. |i 
Bath & Portland Stene Firms) June 30* 4,191’ Dr.1,458) 2,733 i is ine san 2,733) 6,228 5 
Chadburn (Ships) Telegraph..| Mar. 31 1,101 9,824} 10,92: 8 | 4,800; 3,600) oe 2,525; 17,299 8 
Lawes’ Chemical Manure ....' June 30 529' 16619! 17,148 2h 6,298 5,372! 3,100 2,378 10,928 1 | 
ae ree Ta ts tt ee aan oe \| 
* Half-year, | 
| JOHN BROWN AND CO, | 
ANALYSIS OF BALANCE-SHEETS. March 31, 1916. 
LIABILITIES. ASSETS. 
| — int. Inc. or Dec. | Amount. Ine. or Dee. | 
£ 4 | 
ASSOCIATED PORTLAND CEMENT. | Ord. shares 1823. COO .. | Land, buildings, |. : eciel I} 
2 ale Pref. sh ares ... . 1,750,000 . PE sapetweenes 5,335 .. +131, 
rene ya, | Deb. loans ...... 1;401,020 :; —141,620] Works, tools, &c. ‘886,429 |. —101,185 || 
LIABILITIES ASSETS j Loan .......s06. 30,000 .. | Debtors ........ 1,040,353 .. —228, 228 |} 
Amount. Inc. or Dec. Amount. Ine. or Dee, | Int. acerued .... 96:9..— 730) Coalrents paid.. 11,597 .. — 4,415 i 
: £ a £ | Creditors ...... 1,081,269 .. —128,964| Cash and bills .. 25,031 .. + ~ 
Pref. shares .. 2,784,720... .. Freehold and | Reserve ........ 500,000 .. + 75,000 
Ord. shares.... 1,922,320 .. . leasehold est. 7,258,804 .. + 6,923 | Profit and loss ... 523,847 .. — 5,255 
46 pe stock 2,2.4,187 .. — 22,907 | Stock-in-trade.. 342,512 .. + 49,305 a enn ——— aca ee 
5% md deb Debtors ...... $23,905 .. — 19,933 | Ot éscses 6,916,795 .. —20l 579 | BO. .ccseee 6,916, 19% e+ —201,579 |} 
st . 2,037,628 .. — 28,031 | Sundry invest 
Tolkea 6 % deb. ments ...... 2,012,143 .. + 140,382 | 
—— Oe. isae + 400 .. + 163,400 | Cash .......002 88,653 .. — 9,947 | | 
Mortgages .... 132,350.. — 8,122 
Certs. of in- ; | CRUSHING RETURNS. | 
ia aon ae | (For last calendar month except where otherwise stated.) 1 
eves mal acs. 17,533 + 6.000 : ‘ . ; ‘ : ; | | 
p., &c ,funds 655,120 .. + 111,539 | Tons | } 
Profit and loss.. 214,107 .. — 51.7.8 Crushed. | Gold Recovered. i (P) 
jcniiiaiaiaaenie —s | Profit 
Total...... 10,126,077 .. + 166,730 Total..... 10,126,077 .. + 166,73 | MINE leo. | | gs Paw) 
i ; =H Total. | ue 
SHEEPBRIDGE COAL AND IRON. | —iae) 2 oe ee 
>> oF } | 
June 30, 1916, ie 
—— — —_— — j 
LIABILITIES ASSETS | Ozs Ozs. Ozs. | £ 1 
Amount. Inc. or Dec. Amount. Inc. or Dee. | Alaska Mexican........ 13,200) V) $16,000} ie \(V) $30,600) P) 12,800 | 
£ z £ £ Alaska Treadwell ...... 24,700 . } ° KV)$78,200) P $35,000 } 
Oo “d shares .... 549,700 rs Collieries,&c. .. 811.239 .. + 27,777 | Eileen Alannah ........ 5,918} » a | 1,651 V 6 aan | 
| Pref. shares .... 167,365 .. - Pia . tools, &. 124,915 ..— 1.993 | M: sh onaland Agency ..| 4,800) .. 955} 1671V) ee | 
5% New ord shares 266.978 .. + 122,998 Debtors .. 161,044 -. + 38,104 | Jumbo............ 550]. 205| (Vv) £85) P) 4) 
i 5 _—- soe stk. 10246 .. 1,8°7 Loans and int... Bee 19-766 Menzies Cx nsolidated | | | = san | 
j ee RE 228.274 i 125,494 | EE ORS 84,543 eS 73, 95 SOD int gritina daa niens 2,067} i Kv) s'a5g | 
i] Re 1d 80,000 .. nn Investments 211201 .. 4 211'29] | Oroya Links ........... 8,060 | |“ psealvy 10, ot 
Reserve tor de- | Ouro Preto ........00. 7,500 2,568)'V) 10 958 | 
pment of | Prestea Block A ........ 21,750) 16,390 (V)£20,218|(V) £2,347(V)£30,9.5)P) 8 
1ew properties 120,000 .. + 170,000 thodesian Limited— | i — 
Pr rofit andiloss.. 205,613 .. 21,963 are 310) con a — V) £2,793\(E } yo i 
| —_—-———_ a a ree 256 es * h I as 
Total ...... 1,718,176 .. + 328,618 Total ...... 1,718,176 .. + 328,618 | _ TOF -- --+---eseeeees 200 vet 253 | 
Santa Gertrudis ........ 23,424) | . KP) fe 
NIGER COMPANY. — oa 
} 
} December 31, 1915. 
LIABILITIES ASSETS TIN OUTPUTS. 
| Amount Inc. or Des Buildings, land, a Inc. or 7 S1aMese Tin SyNDICATE.—The following cable has been gt 
|| Ord. shares...... 674, “202 . Par 60.092 ees error 247.405 .. — 21.183 | ceived from Siam .—‘‘ For the first half of a be a 
fl Su aoe eek 175 000 seme ai oa: ek of go ds... 995,917 .. + 223,535 | dredge nag 1 280 hours, won 227 piculs, raised 18, aised | 
J] Reserve “0... 318,288 -. + 46.002) sions ome ego. 4 gg, | YAtdS- No. 2 dredge worked 293 hours, won 197 piculs, mutt | 
| Creditors ...... 325,412 .. — £0,092 Debtors ........ - em. — 21 — | 33,000 sats yards. No. 3 dredge worked 243 hours, won '7 | 
i. s payable 94,057 .. — 24,304 Investments.... 135,391 + 7600) Piculs, raised 30,000 cubic yards.’’ Office note. —The we tul r | 
i] Interest on deb.. 4,375 .. : CN  histcaaccnae 3,12 + . Tn, piniiteees iemmoniobiin y — 4 cwts; ds 
i Suatteed ees. Wi. 4 $020 | > eh 5,125 22,838 from No. 1 dredge represents about 13 toms 103 ¢€ : 
: rE ee Shain aon ss one a 82 dredge, 11 tons 144 cwts; and that from No. 3, 11 tons 74 owe 
—_—_— -— “*  _**____ | of clean tin ore recovered. _ 
| 2,216,048 .. + 29,778 Pe oo csicus 2,216,048 .. + 29,778 | Tin AREAS OF NIGERIA.—Output for August, 7 tons 17 ewts. 
? 
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| BOND DRAWINGS. 
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DE JANEIRO.—Messrs Sel 


thers announce 
rs of 289 bonds, amounting to c 








“ yment at par o1 t I coupons dt 
vor rst of the 1 bove rent) ned | \ iid by Me rs 
C Brothers on and after October 
Orr J Messrs N. M. Rothschild ; announce the 
eumb f 229 bonds amounting to /f 1e Ottoman 4 
+ Toan of 1801 (secured | vT bute), wl 
drawn for redemption on October roth, from which 
‘ l se to bear interest 
cx PAULO < PER CENT. LOAN 1888.—The half-yea 
Oct r 1st on the bonds of t Provir of S 
S r cent. sterlir in of 1888 will be paid 
O r 2nd at the counting-house of Messrs ] 
cS 1 d Co., 145 Leadenhall street, E.( rT} 
hed of 186 bonds I ting to 429.4 
} e | n ¢ iwn f repa\ at i t the 1 tim 
} ' 
| 
TRANSVAAL GOLD MINES. 
The following is a summary of quarterly reports to June 3oth 


Total 
Tons Yield Value 
Crushed.| Fine (per Ton.'per Ton 





- 629.461) 31 
viter 65,000 17,160 2) 
fay ( lidated ....| 100 39.851} 7 
Modderfontein Deep ..} 7 122,885 
lew Modderfent 162,000 
155.640 . ‘ + a 
91,777] 245} 24 
157'200 56. 
k ....| 320 | 189100) 49, 
39 
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Simmer Deep ........ 220 | 180,500) 
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Sub Nigel...... evn 30 | 24,100) 906 41 
COPPER OUTPUTS 
CONCESSION I pper . f 

lu H Ih August 2,224 tons 
OIL OUTPUTS 
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Notices and Reports. 


GOVERNMENT STOCKS, &c. ; 
NDING SCHEME.—Messrs N. M. Rothschild and 





BRAZIL FU 





iat they are prepared tor 

the Brazilian 44 per cent. loan of 1588, oft 
rcent. loan of 1889, of the Brazilian 5 per cent 

- 1913, of the Lloyd-Brasileiro 5 per cent. sterling bond 
rs a Oo : Lloyd-Brasilerro 4 per cent. sterling bonds for 

the scheme, particulars of whio have alrea 

e 1 

BRAZIL AND CHILIAN BONDS.—Messrs N. M. Rothschild and 
; that the dividends due on O er rston the I ed 
; 15 per cent.funding bonds of 1893 the Chilian 44 
: of 1895, and the Chilian Government 44 per cent 


minal capital (authorised by law of Septem- | 


e paid by them on and after October 2nd (Satur- 


00 


a IAN G OVERNMENT. —The treasurer of the hilian Govern- 

n instructions to Messrs 5} eyer Brothers to pay the 
on October 1, 1916, of the Chilian We 
ts et id loan of 1906 The coupons are to be | 


Great Britain or through a banker in Great | 
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yvernment 43 
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FURTHER CAN CELLATION OF ennai BON 'DS The Yok 


hama Specie Bank, London, announ t purcha : salf of 
the Imperial Japanese Gor wvernment of a further half-million pounds 
| of 44 per cent. sterling | is, 25 s and 
£375,000 of the second series. During the past three weeks the 
japanese Government has announced ases > t 
extent of {1,000,c00. The numbers ot | i . 
urchase are announced in our advert 
NOVA SCOTIA 43 ‘PER CENT. STOCK The N ] ncia 
sank of England, Limited, notif hat, in of I ul 
ie iS No ) N . 
\,ove t 4 I aia e a 
i vill be struck a c t 
ul le stock Vv anslerab *€ 
PROVINCE - MANITO )BA The } ( 
reg ere c , 1 ' 
31st i e ior I ’ 


STATE OF SAO PAULO (BRAZIL) 5 PER CENT. STERLING LOAN 


1904 The« ut n »«) or , 
> paid on ar ter Octob 4 
Bank, Limited I i 
URUGUAY PER CENT. DEBT \ ’ 
il | e Pla I } 
ises tha mi 1 
( r ( j 


URUGUAY 5 PER CENT. LOAN OF 1896.—Mess1 M 
Currie and C fy that t 


RAILWAYS. 
COLOMBIA RAILWAYS AND NAVIGATION 


a 
} W t 2 
m i . 
‘ ] 
PAUIFIC RAILWAY OF COLOMBIA 5 PER CENT. FIVE-YEAI 
BONDS The] t | I 
+ ut t » } } ¢ ( 
t lat Da I 
} J 
i) + 
a7 ; 
ul [ } 
PIRZ,US-ATHENS Messrs R. Ray 
i 4 if 
I I i 
SOUTHERN PACIFIC COMPANY SAN FRANCISCO TERMINAL 
I ulf-vearly it ie October 1 
old r O 
} Ne » Henry Schr rand ¢ 
BANKS. 
BANCO OPULAR ARGENTINO 
; ; : 
‘ \ I il iit 
] 
j 
£24 
BANK OF Et (GLAND \ 
1 halt ari n 1 ¢ 
i { 
? 
l pr S 
‘ t ] i 
\ L f 
j rye > { 
a 2 
y 1 
i A . . . i 
prot pa ( r 
tax. ine motion was ior! art 


MINING COMPANIES. 


BROKE N HILL PROPRIET ‘ARS BL “OCK 10 


a, 


Tr) re t 1 i r r 

tember 13th ‘ ec 91 r 
er 

LENA GOLDFIELDS I 
Septe bye IQI5, | 1 

79 { ir 1 wa 

ist and e 5 t » 
mated value of £1,140,58 

GRANVILLE MINING.—Cabled information ¢ dian 
Klondyke Mi g Company's outpu rt 
ending Se r oth, 3,051 ozs m 255,32 

ng 12,855 1 i I rec¢ge 4 

" KALGURLI GOLD MINES.—Progress report for 
1916 1,650 ft Lev Intermediate ith drive 

tope (Bl ck D ) I 

ym nor i k ~ 
Holed throug ) »ft Level. 85 I f 
stope est lode { k D§& t I gra 
Level—Intermediat rth dri Block 2 
extended 14 ft in 5 dwt grade. O 0 ‘ 
F 12) arise put up rg ft in country ft Level—In ’ rt 


drive off main west crosscut (Block F 12) a winze sunk 15 ft ir 
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MISCELLANEOUS COMPANIES. | 
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10 dwt average grade. 100 ft Level—From leading stope (Block 


H 23) arise put up 5 ft in 3 dwt grade. Diamond drilling :—750ft 


horizontal bore bearing north 35 deg east put out 428 ft without 
indications of payable ore. 

MASHONALAND AGENCY.—The following information relating 
to the operations at the Kimberley Reefs Mine has been received :— 


ANGLO-FRENCH (TRANSVAAL) NAVIGATION COAL. 


- -Results f 


August, 1916:—Sales of coal, 31,760 tons; profit, 


July figures were :—Sales of coal 


ARGENTINE NAVIGATION CO, (NICOLAS MIHANOVICH) 1. 
coupon No. 5 of the 6 per cent. mortgage debentures, 10;, 


0 
n 
Pet 


o- 


be 













| 





Level—From main south drive off main east crosscut (Block G 13) 
i 
| 
“‘ August, 1916: Milled 4,800 tons, yielding 955 ozs fine gold ; sands | 


treated, 2,000 tons, yielding 266 ozs fine gold; slimes treated, 


Okuras electric power supply, caused by the breakdown of insu- 


lators on the high tension line. Our Chorrie reservoir is nearly 


















































paid on and after October 2nd next by Messrs Emile Fila... 


£2,140. The | 
. 27,252 tons; profit, £16 
nters st | 
| 
. : er : -tlanger and | 
Co., 8 Crosby square, E.C. al 
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CANADA STEAMSHIP LINES.—The London office 





LEACH’S ARGENTINE ESTATES.—Interest coupon No. 9 of t 
54 per cent. first mortgage debentures will be paid 








on an iter 









| 2,700 tons, yielding 167 ozs fine gold ; total value, £5,889."’ by their head office that passenger traffic for the ot te ee 
NORTH BROKEN HILL.—Cable dated the 18th inst., received commencement of the war is again normal, and that the +. ss | 
| from Melbourne :—** During last week produced g1o tons of con- | in this department up to theend of August has showna ont} ae \} 
centrates, containing 543 tons 14 cwts lead and 18,200 ozs silver of $175,000 over the corresponding period of last vear - : > i} 
fora run of 144 hours. Decrease in yield last week and this week | there is also a greatly increased demand for freight. © a 
due to temporary labour troubles.” | COLOMBIA RAILWAYS AND NAVIGATION.—Gross earninos fo. I} | 
ORIENTAL CONSOLIDATED.—The following information, dated | August, /24,406; corresponding month last year, {21,771 : males | and 
Korea, August 5, 1916, supplementing that already published | gate irom July 1, 1916, to August 31, 1916, £50,067; c rest vndin || sligt 
|| regarding the clean-up for July has been received from New | period last year, £42,826. . i liqu 
|| York :—** Tabowie mill bullion, $26,243.15; Taraool mill bullion,| IMPERIAL COLD STORAGE.—Coupon No. 26, due October rst 1} gent 
i! $21,596.75; Maibong mill bullion, $25,629.94; Taracol cyanide | of the 5 per cent. first mortgage debentures will be paid, less assis 
i] plant bullion, $50,475.45; Maibong tube mill bullion, $4,806.02 ; | income-tax, at the London office, Threadneedle House, 34 Bishops. I} new: 
i} total, $128,751.31. The tonnage milled during July aggregated | gate, E.C. li whit 
| 25,210 tons. During July we had very little rain forthistimeof| JOHANNESBURG CONSOLIDATED INVESTMENT. —The ann sa) | prov 
|| the year; as a consequence we had no trouble with flooding of our | general meeting of shareholders will be held at Johannesbur a arré 
|| workings, as is usual during the rainy season. The mills ran | November 21, 1916, at 11.30 a.m., to receive the directors’ renort \ Ind: 
| steadily during the month, excepting the usual July 4th, shut | and statement of accounts to June 30, 1916, and to transact the || and 
down, and some 16 hours stoppage owing to interruptions in | other ordinary business of the company. ; | The 






| 
empty at the present moment, and we shal! need lots of rain | October 2nd next by Messrs Emile Erlanger and Co., 8 Cros {I qua 
during August and September to fill the reservoir.”’ | Square, E.C., | crof 
|| TANGANYIKA CONCESSIONS.—RHODESIA-KATANGA JUNCTION | MANCHESTER SHIP CANAL. -- Monthly approximate traffic | fart 
|| RAILWAY AND MINERAL.—Cable received states :—‘' Approxi- | return :— | | por 
mate revenue during month of July, £8,782; approximate expen- | Total sat! 
diture on revenue account, £2,690; approximate profit, {6,092.”’ | August, August, Total for Eight Months. Increase | ee 
site } 5 1 ] 
TRANSVAAL GOLD MINING ESTATES.—The interest due on | — = — — — | fact 
October 1, 1916, on the 5 per cent. first mortgage debentures will | 5 £11 92 io and 
1 be paid against presentation of Coupon No. 13, in London, at the | 58,597 .- G60612 .. 476,674 511,753 .. 35,059 diff 
| office of the company, No. 1 London wall buildings, E.C.; in | NEW ENGLAND BREWERIES.—The Trustees Executors and |} this 
Johannesburg, at the office of the company, The Corner House. | Securities Insurance Corporation, Limited, notify that they will |} has 
| Coupons must be left four clear days for examination, and may be | Pay on the 2nd proximo the coupons of the 6 per cent. first mort- effe 
|| presented any day (Saturdays excepted) between the hours of | Sage debentures due on October 1, 1916. The coupons should be Ov 
| eleven and two. | left three clear days previous for examination. dov 
> Vaceant 
|| TRANSVAAL GOLD PRODUCTION.—The following returns for ie emer ee Wyre age secoegt ranean iPhiergr om ton 
the month of August have been received, and the out d Ne nt AENEE CE SR CE SOD OE foe the interest Cee 130 
Sr > eee > Output and | October rst on the first and second mortgage debenture stocks of riv 
|| profits, where stated, for the two previous months are added for | the company. and that the t fer book ill be closed from : 
| purposes of comparison. The profits in many cases, it must be | cen, ee ‘ oe Un 
\| understood, are merely estimated :— September 18th to 30th, both days inclusive. eal 
1ders »é PEOPLE’S TRUST COMPANY.--Coupon No. 5 on the irredeem gr: 
| —— — —— | able debentures, Series A, due October 1st, will be paid on or after |} ste 
Yield. Profit. that date at any of the following banks, viz. :—Messrs Glyn, Mills, Th 
| ite Tuly adaeis Sent, lidtabe . Currie, and Company, 67 Lombard street, E.C.; London County Kz 
i sepicinsicsanaenisiiiniatintinceinntnatiapl se Dk eee august. and Westminster Bank, Limited, 4 Lothbury, E.C., and branches; fre 
Aurora West United | Ozs. | Ozs. Oss. £ £ £ the London Joint Stock Bank, Limited, 5 Princes street, EC., Av 
Bantjes Consolidated ......| Soy’ase amas anv ca = 4,197 | and branches; and the Union of London and Smiths Bank, Ki 
MED. aadtaaciiainasneed: | *E1'564| £1'252  £1'222 _ : _ 2 | Limited, 2 Princes street, E.C., and branches. du 
Brakpan ......00+-eeeeseees. £92,076, £90,869 £91,669 35.163 | 35,143 | 35,158 PHILADELPHIA.—The directors have declared a quarterly divi- re 
on er ettaee ut aaa se ened | 20,238 | 20,135 dend of 874c per share, being 13 per cent. on the par value of $50 pe 
|} Gonsolidated Langlaagte . | cca’ oe 525 | £9,503 | 60,272 | 4 share,on the common stock, payable November 1st next to eff 
|| Consolida 1g £64,313, £63,007) £55,564 24,081 | 22,161 | 22,295 " 
Consolidated Main Reef ..../ 941'435 £38,747, £41,642 14,059 | 11,920 | 13,035 | stockholders of record October 2, 1916. The directors have also an 
| ee eae os nensnoteoers cme cai ees 65973 | 56,070 61,044 | declared a semi-annual dividend of $1.50 per share, being 3 per fo 
|| Durban Roodepoort Deep -.| gss'oen g3n'asel e3v't00) Aven | 2482) 2250 | cent. on the par value of $50 a share, on the 6 per cent. cumulative li 
|} East Rand Proprietary -| 46,510) 47,3131 47,307, 42,514 | 43,344! 45,781 preferred stock, payable November 1st to stockholders of record AY 
| heer OS +++! £89,593, £82,385! £89,518) 37,432 | 26,831 | 33,819 | October 1, 1916. to 
| es hom od yp yee an ome | coe | ae TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE : 
Ginsberg sotceecceeeererees £15,476 £15,237 £15,673 3,049 2'817 | 2811 CORPORATION —Notice is given that the transfer books of their 4t Ww 
| ee ay che a meen £13,593, £14,265, £14,131) 1,067 | 1,356 | 1,265 | per cent. irredeemable first mortgage debenture stock and of their a 
|| Glynn's Lydenburg . £8,516) £12,719) £7,232) 3,808 | 8,104 | 2236 | 41 per cent. consolidated debenture stock will be closed from the th 
|| Government Areas..... -+| £75,789 £76,715, £78,710) 13,275 | 20.669 | 22561 4 P i hj “f° Z ; 7 of . 
|| Heriot..... eccceveverccecces 5.676, 5.652; 5,718] 8439| 8648! goo | [oth to the 3oth inst., both dates inclusive, for the preparation ir 
| Jupiter sesseereereereeeeers | £24,676) £26,231, £25,919, 4,776 | 5,102 | 5,602 the warrants for interest due on October rst. W 
fee neee sotorsneenns £29,293, £28,213| £27,562) 3,475 | 1,890/ 1440 | UNITED FRUIT.—Messrs Higginson and Co. have received n 
| Esneange aie) tae Hoe Htee) HtEs | Hs | LB | cable advice that the regular dividend of 2 per share bas bes : 
|| Luipaards Vlei ...........- 5,688, 5699 + | 4872) 4543) 3642 | declared on the common stock, payable October 14th, to stock a 
| Main Reet west . srnshesencs £27,894, £26,011| £27,793, 3,054 | 2,423 2,060 | holders registered as of September 23rd. 5 
|| Me conse Cnenvon 22.2222.) gogre2z) #158) £9,707) Sor | 464 | S74 |W. H. CHAPLIN AND CO.—The transfer books of the 5 per cent. 7 
| Modderfontein B. .......++- | £98,931, £97'238| £93,771| 58.256 | 57160 | 53393 cumulative preference shares will be closed from the 21st inst. p 
| ene” gg Deep...- ---| £71,821) £76,888 £80,631) 40,997 | 45,190 | 46,983 October 2nd inclusive, for the purpose of preparing the divicen v 
| New Kleinfoniein .........., ate aa oes ie a | 248 18433 warfants payable on October 2, 1916. 
| New Modderfontein eeeereee | £115,808 £113,856 £113,244 70.518 | 66.442 64033 
| How Geitea Raia tects] StU] Aiton] GIVI] $a0z | soe | Sous ( 
} lth cvesccesaee anata | Saecl «Sane! sroall oxane | seas | ones RUBBER COMPANIES. | 
ee a oe aaa | = a6L.A=2) one G61 om 10,146 ANGLO-DUTCH PLANTATIONS OF JAVA.—We are informed that 
Randfontein Central........| 55.919] "58.523, 60,041! 70163) 76.331) gi'le1 | * telegram has been received from Java stating that no damage 1 
| Soa Baroorotsneneees phen: £70,918) £71,348) 33,183 | 32,789 | 32172 | has been done to the properties by the recent earthquake. 
|| Roodepoort United M.R-..-| £51293 “"9'g0s| “*7's72\ sioss | “Siia | 22% | KAMMA RUBBER ESTATE.—The following has been forwaded to 
|| Rose Deep........ sesseeses+| £7€,079) £71,179) £75,630| 19,278 | 17.476 | 20,316 | US from the offices of the company :—‘‘ In view of the possible 
entice wereestanetat ola otun ene 1,881 20 | *461 | early termination of hostilities in German East Africa, the direc- 
|| Simmer and Jack ....... +++! £68,167] £62,929) £64'520| 22178 | 17,460 | A tors do not propose to convene the annual meeting (which ,~ 
| once ET) saonoees v+e++| £15,819, £17,593) £19:255) 3,200 | 4,235 | 5199 | held in October last year) till possibly a few weeks later, in os 
i ee eee TK S36.955) iy A es | 16:04 | hove that the board will then be in receipt of some informan® 
|| Van Ryn Deep........ ened £87,631| £87'282| ane sis) 5302 Toe | a as to the state of the company’s property. With regard to - 
|} Village Deep ........... +++| £77,515] £82'89]| £79,375| 22,885 | 30,064 | 24'553 | Royal Proclamation appearing in the London Gazette of the ot 
ij at tereresees £41,768) £38,522) £40,707) 14,974 | 13,101 | 13,642 | inst., it should be noted that from November, 1915, to February, 
1 Wisectemenn’ dieiena's ae aud aren A. oe | 7,837 | 1916, the company had considerable correspondence with be 
i Witwatersrand Deep ..... «| £53,922 £50,594 £49,886) 15,558 | 14,208 | ian Director of Foreign Claims (Foreign Office), and a cone 
i] WINE wintinctcroccaceses'c | £45,309) £45,063! £44,892) 13,836 | 13,626 | 13,637 | return was then lodged with the Public Trustee recording ve 
| - —. pes ate | Kamma Company's claim in respect of its property in German 
| Loss on working. + No resurn. ~ East Africa. 
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wheat. The excessive rains ha u sted! ous 
¢ - A 7 ; vy) uw ml reo ; ; 
Che Conmmercial @imes lamage in many places, and it is now < lered that t 
. f the wheat crop will be about 15 per cent. under that of last 
; season, and a great deal of the weat will be of very fer 
— quality. Good dry samples of old crop have met a ready sale 
THE CORN TRADE. at 2s 6d to 3s 6d per qr advance New wheats hav 
lrreguila i samples in modera { fr 
Mark Lane, Friday Evening. 62 : Offers Nv 
Good progress was made during the week with field opera- 9 Sa am and ha 9 
| tions, and a large proportion of wheat is now safely under cover N ORI AmMERICA—U.S.A.—The Government | su report 
The barley crop, however, is yet to be harvested, although a | Pw5lished on Septeniber 8th nt t! 
fair quantity has already been secured in early districts. In | 24s tal = ae ee wheat States of it = 
| some parts farmers have commenced ploughing, the land being tion there has fallen from 63.4 on Au ist to 48.( 
lin g ae workable condition. The market displayed a gene rally september Ist, as against 94.6 on Sept I, 19 
| sm tone both for bread and feeding stuffs during the greater eld is now estimated at ¢ £59 llion , 
art of the week, owing to colder weather, smal ller shipments, 59,400,000 bushels last year. This will be tl ape s 
be an improved inquiry, but subsequently values gave way leat crop that has been harvested s aS . 
lightly in sympathy with forward weakness and reported heavy | WS 133,869,000 bushels. The combined winter and spring wheat 
liquidations on the other side, American c.if. rates being rops are és ted on September rst at 011,00 
generally lower, while the downward tendency was further | 48ainst 1,011,505,000 bushels last . oH - 
assisted by declining freights and continued favourable war | the date up to wh the Bureau report refer rivate estimates 
news. Prospects in Australia indicate another liberal] crop, | have furthe iced the spring wheat Pp, ast t 5 
| which, in addition to the large carry-over of old wheat, will | shows a disappointing result.—Canad Harvest operations re 
provide a substantial source of supply, provided satisfactory | veal an ex ptionally poor condition of the .] 
arrangements are made with regard to transportation. In | reliable source it is at about 160 million bushels, 
India there is also a good quantity still available for export. ’ nst 397 million bushels of agnificent quality reaped last | 
land which will be added to ~~ the surplus from next harvest é ted that 60 per cent thi 1 grad 
The outlook in Argentina is fairly satisfactory, except in | No. 4 or under, and alread ur ntities of feed vw it hat 
lnorthern districts, which are suffering from lack of moisture. n offered. The total yield from the U.S.A. and Canada will 
Spring wheat in the United States continues poor both in A L nbined Of. 771,000,0 b .gainst 
quality and yield, while the official estimate of the Canadian | 1.408,s05,000_ bus! €asol decreas 037»5095,0 
crop shows a considerable reduction on previous figures, but | bushels 
farmers and merchants still hold liberal reserves. Most re- FRANCE.—The weather has been unsatisfactory for harvest 
ports agree that the position as regards future supplies is fairl) perations. and both qualitv and ndition of , are 
satisfactory, there being sufficient wheat available to meet lisappointing rhere r Lins good consum d 





| September 23, 1916.) 





|river and ross down river loading to United Kingdom. 








estimated requirements of European importers this season, 
withstanding the shortage in North America. 
factor, however, will be in the movement of cror 
and although the question of carrving 


not 
The principal 
ss to our 


admittedly a 


} . 
snores, 


space is 


. 
he 


from Bombay on dead weight October to United Kingdom 
Australia is nominally 120s for both sail and steam United 
Kingdom or France. The wheat cargo market continues very 
dull, and, in order to stimulate trade, holders were disposed to 
reduce their limits. most qualities being obtainable at a to 1 
per quarter less money, which, however. had not the 


S 
lesire 1 
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} 
landed 


I Maize. —New La Plata avs 3d ex-ship, 48s 3d landed ; 
Miread ™ “J 
mixed Ame can in similar positions 46s 3d to 47S 2d 
tively. White Egyptian ex-quay. 


respe _ 


The lowing is extracted from the fc rtnightly wheat lette 
— 1 by Messrs Montgomery, Tones and Co., of Liverpool, 

ated September 12, 1916 :—Markets during the past fortnight 
tuated violentlv, and are now unchanged on the fort- 
after showing a decline of od per qr, which was followed 
of 2s 2d per ar. The course of the market during 


- 


have fin 
night. 
by an ad: 


ince 


mek ttnight was a decline of od per qr, then an advance of 4s, towns in Formosa (Taiwan), &c. 

‘Olowed by a decline of 25s 2d, the pilbreca + during the time The Bank has Correspondents in the Commercial Centres of Russia 
being entir ly under the influence of thé fluctuations in the Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
Chicago market. America, and elsewhere. 

_ WEATHER ann Crops.—During the past fortnight the weather 

3 n the whole, been most unfavourable to harvest operations, LONDON OFFICE 58, OLD BROAD STREET, E.C. 
and } 


1a8 caused further delay to the ingathering of the new 
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mand, and further heavy and contin mportations of for 
wheat will be necessar’ 
AUSTRALIA The outlook for the ne rop is satisfactor ut 


1 . “ TY cl 7 . 1 } by) TY fror } I 
the acreage will show a very considerable reduction from that o 


difficult problem, signs are not wanting of better conditions in | last season. 

this respect. Except from the River Plate. crain chartering ARGENTINE Satisfactory rains have been experienced t 
has been very slow, with rates on the easy side. Fixtures were | further moisture will be ne ur 

effected from San Lorenzo to the United Kingdom spot, also InpDIA.—The outlook m< be consid 1 satisfactor 

Ovtober 10o-November at 125s, November-December 122s 6d. with The world’s shipments of wheat and flour during t! ast 
down river at 2s 6d less, and French Atlantic ss extra, while | fortnight have totalled 2.0<0,000 qrs, and are £34,000 qrs more 
tonnage was chartered on Government account to West Italy at | than a fortnight ago, and 1.233.000 ars more than a year ag 
130s to 1328 6d October. On wheat basis, 115s was paid up | United Kingdom takes 1,361,000 qrs, Continent 1,426 

ive 1¢ : ind ex-European countries 263,000 ars 

United States market remains dull and rates nominal at 11s for The United States and Canada have been the chief c = bu- 
early loading and 11s od later positions Bristol Channel. Gulf | tors with 2.072.000 ars; the remainir shippers being 

em, Serene, ruled steady. 15s being paid for an Oct ber 21¢.000 ars: Australasia, 239,000 qrs: Argentina, 237,0 

steamer to Liverpool, with option of 25 per cent. ‘‘ dreading Russia. 167.000 ars: and sundry countries, 19,000 qrs 

|The East was rather quieter respecti ag near Indian port Supplies in Sight.—Of the arrivals at ports of call « 
Karachi being named at ross scale basis, while 130s was taken | sy. nent fortnight 207,¢ ars hav lered to thi 


100 
the United Kingdom nil. 


To-pay's VaLUE of Parcerts Direct 


and t 
to LIvERPOOL 
Fortnight 
To-day. Ago, 

1 Northern Manitoba, prompt, per 


Year 
Ago. 
No. 














effect. A fair business passed in Manitoba parcels at Seinaeie 480 lbs, c.i-f. cccccccccccccccccces Of oe 66/9 .. % 13 
and rather easier prices, while there was rather more inquiry | No.2 hard winter, prompt, per 480 Ibs, c.i.f. 64/3 65/9 .. 4614 
for Indian and Aust t i. 4 
lan ¢ ralian qualities. Flour meets with a C ’ 
; : OMPARATIVE POSITION AND ) Pric ES. 

oo inquiry for all grades, owing to the high ¢ prices ruling. bon ee ee shies sccintvatinccanaaaiiiaenialaigainices 

At a meeting o i s’ Ascociatio i of 

ad ae of the London Millers’ Association the price of This |¥Fortnight| Year 
a 1ouseholds was reduced to sss per sack delivered, top Week. | Ago. Ago 
ee being 3s to 4s extra. Of feeders, maize exhibited 7 ng Fo aie 
weaker features owing to the increasec ressure to sell Plate | Theoretical U.K. stocks of foreign wheat | Quarters uarters narters 
cargoes and parcels Ines of “~ hg 4. , ih. ; ace , a and flour in first hands....... esecesese| 2,212,008 | 2,213,000 | 2,229,000 
the wloss nf Goer, Values of _which gave way sharply towards | British wheat undelivered.........-++-+++: 6,440,000 | "673,000 | 8,420,000 

i¢ close of the week, owing to lack of buying interest. Grind- | on passage, U.K. direct ......+-+++-+++0+0++, 1,930,008 | 1,166,000 712,000 
ing barley and oats ruled fully steady, but trade restricted, a Continent direct ..... eudmounta a oy —_—— wy 
with very little offering in forward positions. Wheat.—English e for orders U.K. or Cont, ...... _& i. 08,000 _ p00 
now comes forward more freely and prices were steady for suit Total on passage ..........-seeeees "5,814,000 | 5,566,000 | 2,562,000 
able milling qualities, but inferior sorts neglec ted and obtainat oil . . Bushels Bushels. Bushels. 
at less money. Whites and reds range to 66s 6d per quarter Bradstreet’s “—— in paar eutenenae . ae aes an 
50 ; in Canada ..........| 23,043, 24,084, 5,869, 
$04 Ibs. delivered. Foreign Sorts.—No. 1 Northern Manitoba Do . , " 
718 ex-ship and 72s landed terms. Four.—American first spring Total “ visible’”’...... abeseeneene 89,520,000 67,097 000 19,689,000 
| Patents 53s 61 upwards, and Canadian export patents 52s 6d s a s . 

: ‘ . . < « he } I part Ka . one a 59 3 59 9 45 3 
upwards, both landed. “Grinding Barley.—American, on sam- | Gasette srereseprie of Brith wheat ----/ 59 1, | $71) | SS 3a 
pie, 458 to 45s 6d, La Plata 46s and upwards, and Indian 40s | Winnipeg, Oct. aa. -dpamdipaianiha tiated 50 104 49 8 29 104 
upwards, all ex-quay. Oats.—New La Plata 32s 2d to 33s 6d, 

ld ditto 31s 6d, both landed. American white clipped No. 2 

‘40 10s.) 338 6d ex-quay, and Canadian Western No. 2 34s 6d 
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pee ; 5 
in — enn one titei es, } 
re 
; a tiaieeaineh aia sie nies eee 
AN ESTIMATE OF THE WORLD’S WHEAT CROE COMPARATIYE AVERAGES OF GRAIN | 
i ; . ° i 
(1916-17). The following is a statement showing the Quantities Soi 1} 
(3¢ 7 - ie sali lle Old and | 
és the Average Price of British Corn (Imperial Mea, Old and |} 
ai 3 eekly report of Messr perlal Measure th 
The following is extracted from the weekly report of Messrs ks ended S ber 16 } in the six 
llo g — iled Rtas so sanhiun | eee September 16, 1916, and for the Corresponding week ;. || 
H. N. Bathgate and Co., complied on a — iQ, 3 a each of the years from 1915 to 1912. 4ing week in | 
Once more we present our summer estimate or the es 5 e — iene | 
; Crops. We need hardly reiterate that these estimates do not QUANTITIES Soup. AVERAGE Pricy | 
| embody the entire crops of the world, but only those of the ponents ati pt Ss | 
| principal countries, and they oe — a gei ue oe ewe nore | Ome. Wheat. | Barley. | Oats | 
ac at Jareia Mexico. South and Last ATrica, nd sraZil, - | % } Se a _ i 
| as Japan, Persia, Mexico, ee cee cea ae ee iciiekthes f wheat, | 1916 qrs bsh | qrs bsh | gqrs bsh s d s d , | 
| all of which in the aggregate produce a fair quantity of V e: >| Sept. 16..) 43258 Tel0 9.966 5 69 11 a 5 1 || 
| although having no effect on international markets. We also 9..| 28,085 4 | 7495 3 | 6,662 0 59 3 | 51 7 3) 9 |] 
|may remark that, contrary to the practice of some other 2..| 60,636 © 5,285 5 | 9,693 4 59 4 48 5 we itt 
Ge A perma ke the Indian crop of the current calendar | 4"6- %.-| £3620 7 | 3476 2 | 82346 | 590) 47 }/| 28 |] 
| statisticians, we take the In lan crop of the current calendar 19. || 67091 7 1437 7 9397 & 1 Z sl 6 1 
| year, although not, strictly speaking, reaped within this season, 12..' 55,671 1 745 3 19,015 3 6? #6ni n 3 lj 
it” 5 : Stn? ante So better method 11 attempting to make ‘nities . 1} 
‘ which we think a far Deu methoGg than attempting ) Mak . \| 
| 2 hi satan : » that ma ll not be reaped until next April 1915 i 52,932 4 | 46,434 4 21,461 3 42 @ 8 0 % 4 | 
| a forecast . yp that will not be reay until mext “April | ygy4 °**""" 117,987 7 | 87,529 6 | 49,974 4 38 3 29 23 8 
land May EUGS wicua 64,065 4 | 45911 4 | 16512 1 31 7 30 9 17 
| Now, in the first place, it will be observed that the total | 1912...... 52,066 5 | 31,486 2 | 17,194 0 32 7) 29 ¢ 19 lo | 
i; crop of the countries in qué stion amounts to about 59,000,000 1] 
srs less than our final imates for last season. The great 1} 
| 7 . .~ Nartl nant and from that : 1] 
i reduction is, oi < e, in North America, and from that source 
— ee eae eae oe - THE IRON AND COAL TRADES. | 
} we cannot expect such a liberal supply as in the season just 
1} clos: d. On the other hand, if the world’s crop be less than nee 1) 
|| that of last year, the reserves which have been carried forward Our Middlesbro’ correspondent’s report, dated September 21. |i 
Hi in Ne America, Russia, Roumania, Argentina, India, and | 1916, is as follows:—Pig-iron: Business is quiet, because || 
|; Australia are far greater than on any previous occasion. The | makers have hardly .any pig-iron unsold for the ner future. |} 
! 1 . ; , + - a - . = die, 
| wheat exists right enough ilthough there has admittedly been and are not allowed to dispose of their output ior 1 re than 
| difficulty in getting it moved; but indications point to better | a month ahead. The official price for home consumption 
!} conditions from 1 forward. tinues at 87s 6d for No. 3 Cleveland G.M.B. Ther ! g 
1] As for mid-season crops harvested } doing in hematite pig-iron, as there is no iron f{ 
|; ruary, our esti! s ure based on pre li re | ot tput has been disposed of for some tim The « La 
Iie ° . . en0 I : - 7 ; : 
| 1s promise of the n crop being a good one lit] ough, | price is 1228 6d for East Coast mixed numbers. Ma 
|; of course, not up to the record figure of last year. In South | iron and steel: No change in the position. All ¢ 
|; America the total may be expected less the crops be over- | quired for Government purposes. Steel ship pl £14 Ss; 
] 7 : ? 7 : : , . 
take by dis r. to he ut lenct equal t thos. yf t season, stee] ship angles. fu 2s 6d : iron ship angles. f 12 1cS: it \] 
|} and in this connection it is interesting to note that the area | bars, 14 17s 6d; steel rails, {11 ss net. Iron o1 \ 
i} sown to wheat is steadily increasing in Uruguay | trade in iron ore, with steady prices. 
t There are indications of a distinct improvement in trade in 
ij the near future, and, indeed, it is necessary t the should | 
ii be at once a more active resumption of buving su ] are SHEFFIELD AND THE PROPOSALS FOR STATE | 
ij or ; t . rr - 
|; to be maintained. If wholesale and retail traders ref: LOW CONTROL OF COAL SUPPLIES. 
! from making forward purchas the inevitable result would be Our Sheffield correspondent, writing on Thursd 
ji a pe riod of scarcity in the la umn nd t} consequence of In one sense the propos il that the State should « 1} 
|| scarcity would be inevitable rise, which would pl ynce | supplies came as a surprise to this district. The 1] 
}; more into the hands of the American speculator. owning interests generally appeared to have had no pr 5 | 
, , ’ ny k ledvce kon tee. ae A i ee. a ea 
1 Wortp’s Wurat Crops, Season 1916-17 knowledge of the plan, though th offi ia's of t ners’ | 
i . : 5 ‘ IONS he < keh me ATs . , ie ale > oper +, ve 
(Including Indian Crops Reaped 1916). unions in the Yorkshire and Derbyshire ; reas oe 
i Ors. been in possession of the prop sal for some d LYS, and « \| 
i} Rahs TOR. owusbascce inbnGesetee. Se kne w about it—~ c ome f them, at any rate—at a cou! 1 
1 Canada ...... bi ie ai ieee iisatn’ esseee 20,500,000 meeting a week ago. In the event of the proposal ta ting Gennite } 
i} India (April-May, 1916) .............. -- 40,000,000 shape, it is underst d that home and SPOS. Supple Wit Se 
i Russian Empire ..........ee.e+++++++- 100,000,000 controlled, but colli ries will be permitted to go on, from the }} 
i ES EE eee .ee+. 8,400,000 financial point of view, much as they are doing now Oe 
eee eee (einen akan e es Kokues 30,000 C00 ourse, under the Act limiting the inland price of coals and th i 
i} a . reonlati mniring cniliar » an ~— . ahtain ne j 
i Austria-Hungary and Dependencies .... 23,006,000 regulation requiring collieries and merchants to obta = 
\ eM d de Ke See Kala hin in See wk 6s, ee tor export to neutrals, the coal trade has been « ntrolled to a| 
7 OE Ghacinbcainncseweneiecwaseecis ee certain extent, and the present proposal is apparently making |} 


1} Mid-season erops (forecast) :— 


i] Argentina and Uruguay 


| 
i 
| 
j 
| 
| 
; 
i 
‘| 
| Add week ending Sept. 16—Wheat 
. i 
j 
} 
i 
} 
i 
j 
} 


;{ quarter 
} 


PPOGURADE ocnciccisee 


10,000,000 


a ee 7,500,000 
Spain and Portugal .......... iene ---- 20,000,000 


Other European countries .... 
North Africa and sundries... 


seeee 


4,250,000 
ceccecccece 1,000,000 
594,400,000 
(rs. 
13,000,000 
20 600,000 
1,500,000 


Australasia 


ee ee ee 
; 
eee 


ORNS ca wcicccvsccccce 


35,100,000 


59,500,000 





The following table estimates the home consumption of whe 
during the harvest year 1916-17, contrasted with 1915-16, 1 


a 
IQI4-15 
and 1913-14: 


1916-1917.) 1915 1916.| 1914-1915. 





ewts. cwts cewts. 


1913-1914. 


cwts. 
| Imports—Wheat (2 weeks to Sept. 9)} 2,041,000} 3,965,700) 6,637,29C) 4,520,900 
Flour $e 7 i 322,300 354,200 502,200 


269,600 


4,235,300 
1,085,100 
168,600 


2,363,300 
1,728.800 


6.991.400! 5 
3,29 1, 
141,500 


95.50 


Fiour .... 192,200 


0 
£ 
; * ] 
Total imports 3 weeks 

Less exports—W heat.... 
Flour 


4,233 600 
8,900 
5 600 


5,489,093 
6,500 
7,200 


cocces 10,478,390 
10,200 
12,000 


4,220,000, 5,475,300 


1,585,000 


Met imports ......0...; 10,456,700 


8 the estimated 


wn wheat .. 


| Add to 


home-gri 3,517,690 


| Three weeks’ home supplies 7,055,300) 13,974,300 


Average price of English wheat per} s d@ {| s a s a s a 
pabDeSE se vesevebaussyinue 59 11 42 9 38 3 : 2 

I Se CLOT wie Be te es 13 (93 9 10} 92 7 Sa 
: io 


bushels. | bushels bushels. 
53,330,000! 10,737,000 
31,783,900; 5,752,000 


i ' 


“ Visible supply” in U.S,centres, bush.} 


in cwts.. 


19,831,000 


23,200 
56,200 
99,100 
6,878.500 

10,600 

16,900 
6,851,000 
2,228,300 


37,018,000 49,781,000 


t | 


1 


that control a more 
ire all controlled. 

tial of 
sently. 


thorough one. Steel, iron, alloys, ore, & 
Why should not coal be ?—a very real essen- } 
munition-making. However, we shall 


know more pre: | 
In the meantime the dislocation—it 


is nothing short 
of that—caused in some sections of the steel trade through the }} 
new regulation making it necessary to obtain a permit to buy | 
or sell even a small quantity of steel other than crucible steel, || 


continues, and meetings of the affected interests and appeals | 





t 
to London all seem to have failed so far in bringing any measur 1} 
of relief. One would almost think that a mistake has occurred | 
somewhere in the framing of this particular regulation. Its }j 
effect appears to be contrary to the interests of the Government i} 
itself. There is a steady increase being made in the number 1} 
of electric steel-melting furnaces put down here. They 


proving of great service. Tramway material is not in keen | 
demand, but some very fair orders for special trackwork 
points and crossings are in hand. New oversea business in- 
cludes steel for Rio, Delagoa Bay, Fremantle, Yokohama, and 
Montevideo; saws for Mollendo, Lisbon, Trinidad, and Cal- |} 
cutta ; electro plate for the Argentine, Adelaide, and Melbourne: || 
cutlery for Halifax (N.S.); tools for Adelaide, Sydney, Buenos || 
Ayres, Rio, Rangoon, and Winnipeg; sheep shears for 





m ° " ~we tor 
York; files for Montevideo: magnets for Florence; springs 
Lisbon; and pruning-hooks for Calcutta. There are weed 
changes in the pig iron and steel positions. Steam fuel !s 


very active, but the fact that shipments are still restricted 


| 

1 reserves | 
| 
| 


i 
allowing big firms and the railways to put down } 
Collieries are boc king a considerable volume of orders for house |} 


coal and are being pressed for delivery. Values of both steam 
and house coal are steadily held, but the latter will move up t| 


cteam 


. + ° »,ArTe 7 hiv | 
winter rates on October 2 for contracts which are appreciad'y || 

hards |} 
lower than current rates. z 


Best South Yorkshire 2 
quote 17s 6d to 18s, Derbyshire 16s od to 17s 3d, seconds ane | 
cobbles 16s 3d to 16s 6d, and steam nuts 16s to 16s 6d. For 
house coal branch quotes 21s to 22s, and best Silkstone 
18s 6d per ton at pit. 





THE GOVERNMENT AND PIG-IRON SHIPMENTS 
Our Glasgow writing on Thursday, says - 
During the past 10 days there have been DI ti 1] v1 o w l- 
drawals of Cleveland warrant iron from Connal’s MI 


correspondent, 
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~ 7 ret hw 2 , + i 
ant there has also been a very sensidlie fr luction in Stead yUVIT has again oe et . 7 aI 
solume of S upments from that port. Various reasons are printing cloths, fairly long deli ; | 
‘eed for the slackening down of movements reflected, but | stances. Demand sti 1 lage 
most plausible and probably correct explanation lies in the ihooties A little 1 11 u y } ( i 
th +» the Government authorities are resolutely discourag- 9 5 uf 
ss jig-iron to outside markets. Licences for mir ; ut] I rather t a 
> Ss only being issued in exceptional cases—in which « — gS 
yport are } : ; ; : : MACH. . <a i it Ps 
ae terested—as It 1s becoming more 1a more evident nga stiff front to bu re +} » ¢ ti7 4) . n | 
4 > & =—* . ‘ . - . 
: he outputs trom tne blast furnaces, and reserves. wher varne ; 
the — = ae . 7 _ i 
xi and will for a season at least, continue to be } out ¢ yy portant t ! 
exis : ao 5 * , : 
shenrhed in meeting the requirements of home consumers ; en doi t Lintain the 1 tior € or ’ Or tt i 
avs pS - » o_<¢ a — : ss > : : 4 ’ = 
er nnection those only or mainly engaged in the les have been mentioned ' ' t t | 
iyction of war material. No contracts in iron and steel | are again dearer and very strong, trading being of an irregular | 
‘ures are now, it is said, entertained by makers u1 $ { | 
page wtions have been in the first instance laid before 
of by “the Departments.” At the same time, (I.) Comparative Statement of the Cotton Trade 
- has it that in the past few days the authorities h ; 
ted that producers « f quite a variety of mercantile sec- e Previous Weeks in 1916 
. ¢ liberty to bo yk ord rs, fre - h wwever, from all re- Price, — -_——o—e os 
¥ , ; 1 ‘ ; . +Sept. Price. Price.! Price Price. | Price, 
¢ : to delivery ana 7 uchn t > ce &§ t I } 4Sent. iSept. +Aug. + Aug. } Aug 
h t] it is regarded as a sign that the powers that 1916. 14 7 Sl. 24. 17 
light in the productive situation than tl Sa lao em ; y - 
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Raw Cotton—Middling American..per Ib 754 954 9 
_ Good fair brownEgyptn..per!b 1530 12°95 
Yarns—32's twist per |b 
— 40's weit ococcoccos atin 
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ooo ~ 


— 60’s twist (Egyptian) ....perlb 
52-in. Printers, 116 yds, 16 by 16, 32’s and 

Sdstetdstcccsinnnas oaks 20927092 6:10 620 311 
32-in. shirtings, 76 yds, 19 19, 32” i 
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af 
d 


, 





5917917 61 
a : 
> 


e 
7 
4 





* 
Price, Corresponding Dates in i 
BN mm eee 
2i, 
1916. 


THE COTTON TRADE. 


1915. | 1914, 1913. 1912. | 1911 











Raw Cotton—Middling American..per Ib 4 65 555 17°89 
— Good fairbrown Egyptn..perib 133 830 760 100 


; ia 
1, in | 38-in. ditto, 38 yds, 18 b 
. y i b h t unnit tha ithest 39-in. ditto, 3 4 yds 16 | ) l >] } 10 
nresstre nd are turning ut an almost unrealisabi« nnage ‘ ‘ ‘ 
vee eo nag ({1.) Compared with Previous Years. 
LIVERPOOL OFFICIAL QUOTATIONS—September 15. 


- Yarna—32's twist .......ccccceess perib 0 144 0 9% 0 Sg 0 10% 0 0 

° " 2 — i’: wef er ] } 0 2 ) Gs 

ls ¢ Same Period Same Period 40's weft ...... “hod aap perlb © 14% 0 92 0 82 0 10% 0 +. 

< | S a 1915. 1914, 4 a 60's twist (Egyptian) ....perlb| 025 0 14% 0 15g O 18% O 163 O 163 
; | | = t z -in. Printers, 116 yds, 16 by 16, 32’s and } 
Descriptions, = | & “” +in. | , ewe ow an on , 3 
1 { j Disb edeewcdeborceuasensecennt 15 15 g 10 18 
lale gis ¢\¢ Ss Gale Sls 3 50 sos co cece, es eeseees neeeeeeees 20 91510 15 8 18 417 2 
a 3/8 isis > 23a 3 23 8 2-in. shirtings, 76 yds, 19 by 19, 32's and = 7 i 
5 s oS s te &} = os S 5 os ie #” Beccoceses tees eeeeeeeeeesseseeens i8 3 1310 13 5116 3 1220116 1 | 
eae ed a wow $8-in, ditto, 38 yds, 18 by 16,10 lbs......:11 3 8 784 99~96~,9~*9 

: > 9 7 r > Q 

American, d 2:9 Ti\9 $7:'8 41:8 9 


@id|ididj;d:aidia 59-in. ditto, 374 yds, 16 by 15, 84 ibs .... 10 
Sea Island........ perlb.| - l 
Florida ditto........ coocl ¢ . 


l 
OraGOLMMiIdGMMF GOLMGM GOLMGmu 
American ..........00+.| 969 8°99 9°35 9°51 9°67 1023, 5°24 564 642 456 552 655 AMERICAN COTTON CROP. 


* European War. t Nominal quotations, i 
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Brazilian, Mid MF’ Fr. 'G F Gd. Pne MF Fr. Gd. MF Fr. Ga. Messrs Neill Bros. have issued a cable-letter from Mr R | 
Pernambuco, &........./ «> | 9561031 1081; .. | .. | 5°56 656 .. 529655 ., mour Neill. dated New York. Sept er rath. f1 . t 
Paraiba .......... socouel 00 | SUMMMER DEEN) co | uc 1 OGR OEM co HOSP CGN ce | d-ttaeine tes teas autumn . : eee era eee 
SD ahs niheinkwont wee! ee (95110261076 .. | .. | 551 G51 .. | 5°24 648 ., i wing has been extra ted :—-I have just returned from a | 
Mossoro, &C........0- eel ee | 9°94,1026 1076 .. | .. | 5°51 SSL) .. | 5°24 648 ., trip through the cotton belt, which wa ne of the most ‘ i} 

i COMTR .....seecccecceeeet oe | 99110261076) .. | «- | 551651 .. 5:24 648 ing I have ever take! It was especiz teresting because 1 
Maranbam ..... ceveees| e# | 9511025 1076 .. | .. | 551 GGL .. 524 648 Gun eaten : ent orem view a. 2 aE Po - 
Egyptian. t Miia ; A ~ 3) : > vyilii ¥ aa ‘ sli ‘ | 
seeees ccccccccce| co | ee (1230 1310 1408 1495, .. (735 865 .. | 73 BED | COT t. fy examination of this cotton crop convi me that 
tt idiievawvensed ee | e+ (1200127 135411379 .. 670 T65 «. 695 780] a creat deal of the misapprehen 1 ts rega ig its | 
West Indian—Sea Island) .. | --|.. {18 19 20 | .. |) .. 13) 2, oe 13d size is not ot ; to the peculiar dition of 1D 
Peruvian—Rough ......{ «+ | +» | .. 135015751600 .. | .. 1090 .. | .. 8°75 ; ai , use ph rs on O41 in | 
Ditto Mod. Rough ..../ «« | «- {117512501275 .. {| .. 8€0960 .. 725849] all nt parts or t untry, Dut a to a mental Dias | | 
Ditto Smooth ........ es | 9811016 1036 1051 1061, 596 6°51 691 G1C 685 710 | duced by the wild fluctuations in the price. My tion | 
Ditto Sea Island ...... oc | o- [14 (15 (153 168) .. | 8 | OB | .. | 8B! O points to as large or a larger crop than last year in « ti 
African, East, &c. ......|/905 9°65.1095 107C 1090 1165 620 6°60 745 5°80 620 7°05 age gale re a ee ; See ee ae eee i 
} i | State, except Alabama, South Carolina, and p ibly North } 

East Indian. G F rer Gd |F G'®ne 8'tn! ray Gd.'Pne ror Gd. Fne | Carolina and Mis pi I b e undue pessi! ex 1} 
Surat—Mac, G’ndSurtee ../| .. | .. (917935 ..} .. |... 605 .. .. 5°85 in the Eastern belt, because of the excessive July r 1infall, whict 

_» 9 Broach .. | 851 869 887 905 .. | 5:30 545 5°75 490505535 | en Gales. Deeaham Se ge 

M. Gin’d Bhownuggar 6°87 705 7:23 7°41 7°59 54 469 499 unquestionably reduced the July fruitage and increased boll 


5 
M. Gin'd Oomra, No. 1 693 7:11 7:29 747 763 .. | 469 4°75 5°05 405 420 450 | weevil activities. In this section I saw poor crops, of course, | 
M. Ginned Khandeish .. 685 70: 719 7°37... | 442 457 487... | .. | but in the Carolinas, and particularly in Georgia, I saw many | 
_ M. Ginned Comptah .. 744 .. |78C'.. |. ‘€ .. 50 . a ee west — 7 a . A] aes aes ane > dags * 
|| Scinde and Bengal...... 621 639 67 675 693 T1l 398413443... . ee eee ee ee ae ee ee ee ee 
doubtedly suffered most of all, good yields have been 1 


M. Ginned Scinde and : J F g 
}| «+ | «+ 669 687.705 725, .. 425455 woe! os ee a aad’ oft a “be 
the very districts from which the worst complaints hav 


| 
M. Ginned Bengal.... 
tinmivelly ......... ee . ° | Ge fe Be tf oo . ; i 
Madras, ets cee Sas — ao i - a7 why = a me - S heard. I can truthfully say th t nev r in all my many \ 1) 
Voconada, Red.......... ee Oe ok ok ore Bice ws ae experience have I seen anything like the prospect that exist 

| 


L Gin'd Coc , ‘ : . 
me Coconada, Red Wr. 700... {| .. |. |. | OD oe | oe | ce ce! oe to-day in the parts of the States referred to for a colossa 


. : crop or late growth. To < sser exten 
__The imports for the week ended September 8 amounted to | “*°? ©’ late growth. To a lesser « 





72 : ortan ten he crop in the other States where the weevil is |} 
§¥,729 bales, and the quantity of American cotton reported at i a a, — geen? "a ; pcr oa ad | te end 
sea for Great Britain (including cable advices to date) is 148,000 ee caran thi a lien ot nn te baal Geen A ene 

€S, against 39,000 bales at the corresponding period last year. anal OUNErA cf thls Cop Copa a eee ee 


Imports, Exports, Consumption, &c. 
September 8. 


co ms “|! NATIONAL REFUGES 


\| Importe Bales. Bales. Bales. 


Week ending Sept. 8 36,729 ses cece AND TRAINING SHIP ‘ARETHUSA’ 
Exp. From Aug. 1, 1916 .. 333,608 ses 135,530 see + 200,078 ten enna. 0.6. 
ports Week ending Sept. 8 5.659 cece ‘ “nae saan | : 
Cnern rom Aug. 1, 19:6 .. 15,145 cece 40,785 .0.. = 25,640 
“nsumption Week ending Sept. 8 STatl cece one ease A FEW FACTS 


tod} From Aug. 1, 1916 .. 345,342 .... 403,503 .... — 58,261 OTS HAVE ENTERE! 
ME cccccecoscccoccsccccccocsens. GORNED cane RAGMEED conc SEAMED | ROYAL NAVY. 2300 BOYS HAVE ENTERED, 


| THE ARMY. OLD BOYS IN 100 ! EGIMENTS. 
! 





ion Offices: 164 Shaftesbury 





MERCHANT SERVICE. 6,500 BOYS HAVE JOINED 
Expenses have greatly increased owing to the rise in the cost of Food. 


MANCHESTER, September 21. We always maintain 1,200 Boys and Girl 
A 1 ‘ : 


2 faily strong tone has prevailed in the market during WE APPEAL TO YouR GENEROSITY 
‘ st week, and there seems to be less disposition than ever 


i>} i 





: € easier rates in the near future. Quite apart from | Patrons: Tuer Masesties THE Kixe AND QuEEN 
*S in the raw material, there is a tendency for yarn and | Chairman & Treasurer: W. E. Hubbard, Esq.,17 St. Helen's place, E. 
th t ny : . Joint Secretaries: H. Hristow Walien and Henry G. Copeland 


preciate in value as supplies are getting more limited. ! 
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large, if not a remarkable, addition might be made even to the 
figures which I am giving you here, were this frost delayed 
from two weeks to one month beyond its normal date. The 
crop has an excellent chance to make an average yield, unless 
nature is unkind in the few remaining weeks of crop develop- 
ment. For the purpose of comparison with the growth of last 
year, I am placing in parallel columns my own estimate of this 
year’s yield, without linters, compared with the Census figures 
of yield last year, without linters :— 

1916-17. 1917-18. 

Census Bureau My 
Figures. Estimate. 

















































































manufacturing linters improves every year, and as from last 
year’s 11,000,000 bale crop we had more than goo,o0o bales of 
| linters, it must be evident that we should be prepared to expect 
| more than 1,000,000 bales addition to the above figures. This 
| would bring the total crop above the 14,000,000 bale mark, to 
| say nothing of much cotton grown from previous crops being 
doubtless brought to light. On the whole, I see as yet no 
i 


Alabama............-. 1,025,000 .... 825,000 

cn cnnaanenes 789,000 .... 1,000,000 
Wiotide § .ccccccccccese 55,000 .... 50,000 
| Georgia .........+++++ 1,937,000 .... 2,250,000 

RQUEER cccoccccccss GO cece 425,000 
| Mississippi............ 925,000 .... 900,000 
| North Carolina........ | 737,000 .... 725,000 
South Carolina ........ 1,174,000 .... 1,025,000 
eS Se eee 296,000 .... 425,000 
Oklahoma ............ 622,000 .... 950,000 
| TeXUS ...cceeeeeeeeeee 3,069,000 .... 4,300,000 
| ES bend cttscneve 102,000 .... 125,000 
| Seana ED 
i Total, without linters .. 11,068,000 .... 13,000,000 
i} I shall not estimate the yield of linters, but as the machinery for 
i} 
i 


serious reason for the spinner to become anxious about securing 
the quantity or the quality he may need. 
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THE WOOL TRADE. 

i 

| Our Bradford correspondent, writing on Thursday, says :— 
| Although the demand for merino tops shows little sign of expan- 
| sion, holders maintain a firm attitude, and are not all disposed tc 
| tempt business by lowering quotations. Full rates are obtained 
} 

| 


| when transactions take place, and 4s 7dis reported to have been 
| made for 64’s of good warp quality. For average tops, 1d less 
may be taken as the ruling figure. Cables received from 


| Adelaide to-day report good competition and a strong sale. 
rossbred tops are steady, and there is a fair amount of busi- 
| ness passing in the stronger prepared sorts, the demand extend- 
| ing from 32’s to 40’s. There is nothing new to report in regard 
ish wool. There is a healthy tone in the mohair market, 
ind Port Elizabeth advises sales of new clip winter hair on 
Bradford account at from 16d to 163d. The week’s 
alpaca have been confined to inferiors, of which about 
| bales have been taken off the market at unchanged rates. 


| 
s 
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spinning branch continues to be well employed, and prices 
are maintained. 

Our Leeds correspondent writes:—One. of the difficulties 
| facing most manufacturers to-day who have hitherto been 


| accustomed to work on Government orders is the question as 
|to what supplies of English wool they will be able to get, 
| and to what extent they will be allowed to use colonial cross- 
| breds in turning out Government material. Not long ago one 
| or two Russian orders were placed, and it was stipulated at 
the time by the Government that English wool should be 
used to the extent of 75 per cent. It is known that the Govern- 
ment are buying the English clip fairly freely now in the 
| country, but manufacturers who receive khaki orders must 
apply for the supplies they need, and the Government invoices 
| these at certain prices. Owing to big distribution expenses, 
i English wool to-day is dearer than New Zealand cross- 
| breds, in spite of the fact that the latter have advanced 14d 
| Per Ib in the grease in London during the sales which closed 
| yesterday. Naturally, if it can be permitted, mills that take 
}on contracts for military fabrics would prefer to buy the 
| cheaper article, which is the colonial, but they might have to 
| use it on civilian goods if the Government stipulate that the 
| khaki shall be made from English wool alone. Against this 
| there is a very good argument, which is to the effect that cer- 
|| tain colonial classes cannot be replaced by English wools, be- 
\| cause while certain suitable sorts of these can be bought, the 
|| quantities needed are not produced. It is for this reason that 
j; one feels that a good number of manufacturers have been 
1] buying sliped crossbreds, chiefly lambs, feeling that the Govern- 
\ 
| 





ment will have to use these. as well as English sorts. for the 
production of khaki orders already placed or still to be given 
and also felt that Government buying has by no means 
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ceased. * 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
| 


» iw e an f . ° 
The sixth series of sales finished yesterday, and proved, on 
vw whole, very satisfactory : 


+4 
t vy. Of course, there have been dull 
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periods, as there always will be when the offerings lack charac- | 


| 


fe meal 
ter, and page after page of shabby miscellaneous carbop:c. | 
wools is submitted, which the trade to-day is evidently aang | 
posed to absorb at values ruling in July. I have never so. | 
that the 4d per Ib advance, often 5d to 6d, between Messi ont! 
July prices for faulty carbonising wools was justified, and ... 
sequently I am little astonished at the decline of the ee arte 
night of 2d to 2jd for scoureds. It is quite true that more -.. 


. . . . aie | 

bonising machinery is on the point of working, and there <h wld | 
| 

| 

| 


dis. | 


[September 23, 1916. | 
| 





Past fort 


be less difficulty in lifting the next Australian clip whier | 
certain to contain a fair proportion of faulty classes. bur 
must not forget that it needs a corresponding trade to ahe.r 
these carbonising wools, otherwise there can soon so ae 
of these awaiting consumption, for which there is no machiner: 
' 
| 
| 


| 
available. The fact has not been fully grasped that a ls 4\ 


a T> 
proportion of these faulty merinos were bought by Sees omni 
Belgian carbonisers, because when treated they could 1.| 
combed on the French principle and mule-spun. It js + an | 
that English carbonisers should accomplish the work, but where } 
are the French combs and the mules to spin these woole in || 
imitation of the Belgian yarns which were so largely ; | 
this country in Leicester and Yorkshire manufacturiny ¢: I} 
tricts? I foresee here a difficulty which the trade will nee || 
fully to grasp, particularly London importers and those repre. || 
senting pastoral interests. | 

The sale of good combing wools has been excellent. an4| 
wonderful prices have been paid for anything showing good 
length of staple and fairly free of fault. Some of the On 


land pastoralists must feel very pleased at the remarkable|| 
“ ¢ an : ; - ‘ : © i} 
figures paid for their wools compared with 12 months ago, an|| 
increase of anything from gd to 1s more per Ib for new | 
parcels compared with the corresponding series a year ; 
I certainly think that good combing grease can be considered | 


at least 1d dearer as compared with July. The same advance | 


cannot be seen in scoureds, either the best or faulty parcels } 
Russia has been quieter, there not being the high-class, straight \} 
lines which we have seen during previous series, and cert || 
these wools must be quoted generally the turn in buvers' || 
favour. In fact, I am rather inclined to put all scoureds in the || 
same Category, faulty wools being fully 2d to 23d cheaper \ 

Crossbreds have done splendidly, and they are the outstand- || 
ing feature of the sixth series. The advance all down the list || 
for every class is 1d to 14d, and the reception given to Lipes | 
has been remarkable. Many thought that these would ease || 


towards the end of the li 

half-bred lambs making 2s 44d, which is fast nearing a record 

No doubt the conditions imposed respecting the sale of English | 

wool is all helping colonial crossbreds, and they 

If what one hears is going to be the selling price of 
I 


series, but instead we find even sliped |} 
| 
| 
| 
| 


} +* 


deserve 


ri English, 
New Zealand crossbreds are still the cheaper article of the two, 


and if khaki 
] 


sole 


manufacturers are asked to English wools 
ly, there can be no cheap khaki available for British troops 
or those of our Allies. What the trade wants 


| 

use 

i 

} 

. . . + 

more hands to keep machinery running, and any assistance the 
| 


most OF au 1s 


Government could give would be very welcome to the trade in || 
general. 
| 
| 





| 
Sale -Number of Bales sold« 
Date. Sale ToHome To Foreign | 
Sept. Selling Brokers. No, Buyers. Buyers. Total. 
6.< Da Coon, Demet ONE Oe. cccckccse 2 cose Bee scee | se’ 
C. Balme and Co........-. seasnce B case, Me ecce 300 .coe 2,55 
6.. Schwartze, Buchanan, & Co....... 1 cscs 2,675 see. 982 .... 3,657 | 
7.. H. P. Hughes and Sons....ccccce 1 cece 3;280 cove 270 cove 3,500 
Sees, Wen ME Oo. cccccoeesss 2 isco BO ssce Bes Se 
ere eee ee ree 
John Hoare and Co.’....cccccces 1 soce 4263 voce 20.06 4,46 
9,, Willans and Overbury .......025 1 soso 2,400 .00e  260.... 2,560 
RS... SE. Bewreld GE Cos. cccccsossacecce 2 coce BD cees WD veee Oe 
GO, Bales O88 Co...ccccccccccescs 8 cece SAND secs WD cece Ga 
13.. Thomasand Cook ..... iewadaehs cee Mees ap0,00a 
Du Croz, Doxat, and Co. ..cccoss 2 coco 300 «0. BW 4,200 
BD, « WeeO GG ncscxcestscess BD vase: TD o0ae 150 .... 2,370 
H. P. Hughes and Sons........cc 2 ooo. 1990.... WH. 2,100 
Willans and Overbury ........02 2 seco 2,200.... 200.. 400 
16.. Du Croz, Doxat, and Co. ..cc.002 3 ccce 1,500 coce | ’ 
Jacomb, Son, and Co. ....ccccce 2 cooe 2,000 coco 150 cove 
19.. H. Irwell and Co........cccec sooo B cose Bgpee otec 100 . 
Jacomb, Son,and Co. .. niée SD bens, ED wee 
C. Balme and Co.......cccccce és BD ween SE eens = 
20.. Willans and Overbury .......... 3 ..+. 1,700 .... 100 ..¢ 





THE PROPERTY MARKET. 

Business is increasing in volume, and substantial sales 
reported. Agricultural land continues in firm demand, and has 
a distinct upward tendency. Weekly property is asked for 
when in lots suitable for the small investor. The event of the 
week has been the sale on Wednesday at Windsor of the New 


are 


Lodge estate by Messrs Simmons and Sons in conjunction wit 


Messrs. Lofts and Warner. The estate lies between the 

A satisfactory feature was the purchase of many of the hoid- 
The total realised was over £90,000. The 
Oakley 
£7,100; 
acres, 


ings by the tenants. 
following are the most noteworthy prices :—Water 
Farm, 255 acres, £6,200; 


Stroud Farm, 253 acres, 
Coningsby Farm, 7o acres, £2,800; Grove 


1902 a 


Farm, 


463 acres, £10,200; Brockhill Farm, 206 acres, £5.85 » 

At the Mart, on Thursday, Messrs H. J. Bliss ¢ seal 
disposed of nine freehold houses at Monteith road, Old Fc a 
producing £234 per annum, for £1,300, and the freehold hovs® 


fa 
ry 4.325: 


216 Neville road, Upton Park, yearly rent £33 16s, for 


£5,500; Gadbridge Farm, 260 acres, £6,000; Hawes Hill Farm, 


sss RRE 
Besse 
asta enmenmmamias 
$$ 


Royal 
borough and Maidenhead, and comprises nearly 4,000 = 
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if 
] ! September 93, 1916.) 
i} i 
| 1. the same day Messrs May and Philpot sold 74 Barrow road, 
a || <sreatham, ground rent £4, estimated rental value £45, for 
j Il £360. ; ~ 2 } : 
+1] ~The announcements for next week include a number of attra 
: sive investments, which will be dealt with at the Mart and 
“portant provincial sales. Among the latter Messrs Maullar, 
| oad and Co. will offer at Hereford, on W ednesday, the azricul- 
|] tural estate, ‘‘ Waunderwenn, or ‘** Oakfield,’’ Breconshire, 
; amounting to some 460 acres, with a rent yield of about £76 
er annum, and the same firm will bring to the hammer on 


eI per . 
, day. at Leominster, the Easton estate of 412 acres. Messrs 
rriday; 


Chas. Atkins and Darby will submit, at Lewisham, on Thurs 
a. investments in freehold and leasehold houses. At 


1 
day, local : : : : : 
: n Tuesday, Mr Fredk. Warman will conduct a sa 


p she Mart Ac 
Luc Me ’ . , 

; ¢ good-class residences and shops. On Wednesday, Messrs 

4 vu. ’ ze 


and Sons will offer leasehold houses at Kensington and 
Hill. On the same day Messrs Leopold Farmer and 
conjunction with Messrs Rayner and Taplin, will 
the Mart nine and a-half acres of ripe building land 
at Barking, and some capital business premises. On Thursday, 
Messrs Stimson and Sons will sell weekly property at Cambe 


well and elsewhere, suitable for the small capitalist. 
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| JUTE AND PLAX TRADES, 
j 
Messrs D. Pirie and Co.’s Dundee report, September roth, is 
1s follows :—The jute branches of our trade continue inactir 
The linen trade in its ordinary channels is quiet. Jute.—The 
final estimate of the crop is now being issued, and so far the 
| figures for seven districts have come to hand, showing an in 
rease Of 33 per cent. on last year. Important districts 
which were expected to show an increase are included in the 
t above, and the complete figures will doubtless show a smaller 
percentage over last crop. Market is very quiet all round, but 
prices show little or no change, and less offering in shipment 
wain owing to the scarcity of freight. There are sellers of 
first marks at £33 15s, and Daisee twos at £34, September- 
\ctober /s To-dav, jute firm, unchanged, but idle. Further 
16 returns—mostly of small districts—show a total for these 
|| ractically the same figures as last year. Flax.—There is 
nothing fresh to report in this section. Allotments have bee 
made on a pretty extensive scale, but merchants with released 
goods for sale have not yet made much progress in selling. Fine 
ws continue in request, but are well nigh unobtainable. The 
me of the market is quite steady. Arrivals from Archangel 
come to hand. To-day, flax very quiet, but steady. 
—Jute yarns are moving slowly at steady, unchanged 
ces. Linen yarns have not been specially active, but never- 
$ theless move off steadily at firm prices. To-day, jute yarns 
et. Linen yarns inactive, but firm. Cloth.—Jute goods firm. 
ut a limited trade. In linen goods the fine end of the trade 1 
quiet, but the heavy end has plenty work before it, with fur 
ther orders in view, pending settlement. To-day, jute goods 
eady, but inactive. Linens unchanged. 
5 || 
' — 
} 
HIDE, LEATHER, AND ALLIED TRADES. 
| | 
1} 
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(BY OUR BERMONDSEY CORRESPONDENT.) 


TY} noel a . r . 
lhe hide market remains firm all round, and advances of a 


ire again cabled from Chicago this week. All classes of 
} } 


des are selling readily here, and very high prices 
ire being obtained for South American hides, on the spot, as 
3d having been paid for heavy Liebig hides. Busi- 
ss 1s brisk in dry and dry-salted hides, and prices generally 
re higher. British market hides are readily taken at the con 
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use. Lamb skins advanced 2d-6d each at Be ndsey 
Sales yesterday, but horse hides dr ed 6d-od eac} t] h | 
the horse hi de rket caer ] of ; } . on 
101 ude market generally may be described as firm 

susin e ’ + 7" ? } ] ; : 
Business passing in leather is limite 1, Owing to paucity of 
stocks, as the Contracts Department } Ww pr é 
marke ; 1) : 6 4 ; ". < Ca eal i 
— A gail Classes L Der S abd S « } aveTage t tr wit! 
afge quantities »f sh uiders nd Th tit I 
ynir ¢ i 
quired up to th 1 of the year are for enor ' 
f j ! 
of sole and upper leather, t looks f there w e ver 
ittle leatl t : im 
i © i€atiner nh the open et t& 5 e consider é Ir 
j od sik eel OE : “ = 
in ordina civilian jieather there is lerate trad mA 
y 
rlacé nent oe “ee 
= Ala Continues t De take! fast as i b] an € 
Oo nr Ta ¥ Y : fe } 
High ces are now paid r this l ther Rox-calf 
seliing very slow] as < tra Ss are t b eng ] 
, ° ; 
mi tarw work ¢ nne 
military work to much attent to « wants foot 
wear. As several n s of pa f 1 rv boots ¢ wv | 
wiroa ¢ 
JUITE the Brit A] 1 Ar t looks as if boots | 
will reach unhea f pr ; bef ] : | 
Boot contractors y Pa ? h rd at w } mn ex) , < tra e | 
} ) , 
but their difficultie é owing t he | f 
g ing t f 
mas hast ‘s f } 
4 I meé \ ‘ S are } ng a 7 f< 
te ; Idlervy hn¢ 24 
sand saddle1 but not, | believe, on a lar d 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript." | 
Mincing Lane, Friday, Sey 


tember 22 
SUGAR.—There was no alteration in prices this week, and avail 
able supplies are inadequate to meet requirements. An improved 
demand existed for the lower grades of cane descriptions in con 


sequence of the shcrtage of better qualities of grocery sorts. Cuban 
receipts for all ports last week totalled 1,907 tons 
pared with 9,521 at same time last year. Centrals at work 1, | 
against Production to end of August, 2,963,3co tons, against 
2,499,000 tons In IQI5 

Imports and deliveries of raw sugar into London since January rst 
to September 16th, with stock at latter date : 

1913 1914, 

Tons. Tons 
233,770 .. 184,160 
213,200 .. 188,190 
Stock...... 37,130 .. 24,000 .. 
Gtoek, U.B..cccscce LG 47,500 .. 

COFFEE.—Business in this market made slow progress, but wi 
no pressure on the part of sellers,"values were kept at a generally 
steady level. Future delivery market exhibited a quiet 
December sold, 48s 6d to 48s 3d; March, at 50s 3d. 

Imports and deliveries of coffee into London since January 
1st to September 16th, with stock at latter date :— 

1913. 1914. 1915 
Tons. Tons. Tons. 

Imported .......... 30,930 .. 40,100 .. 52,560 .. 
Delivered (home use) 10,740 .. 11,000 .. 14,300 .. 
Export ..........+. 14,820 .. 18970 .. 18,440 .. 19,000 
Stook......eeeeee2- 15,520 .. 20,600 32,820 35,660 

COCOA.—At public sale, 12,520 bags were brought forward, but 
experienced very quiet competition, and only a small proportion 
was sold. Values, however, showed no particular change. Ceylon, | 
ordinary to good, sold, 80s 6d to 87s 6d; Trinidad, fine, 85s; | 
Grenada, good, 80s; Panama, extra bold, 110s to 125s, 

TEA. During the week 45,000 packages Indian, 43,000 | 


during 


n 
Lb 


1915 

Tons. 
ee 114,400 
«- 128,120 


1916 
Tons 
ee 190,500 
-- 109,500 
18,490 .. 46,900 
44,500 .. 62,409 


Imported .. 
Delivered .. 


tn 


tone. 


1916. 
Tons 
37,300 
15,460 


packages Ceylon, and 5,000 packages Java were catalogued ir 


i 
auction. Competition, generally speaking, was of a subdued | 
character, medium and common descriptions tending in favour of 
buyers Fine liquoring qualities, however, realised steady 
prices 

SPICE.—.Pepper in slow support, but rates were without | 
material alteration. Black Singapore, afloat, sold, 734d; white 
ditto, September-November, 93d; Muntok, 94d. Zanzibar cloves, 


fair, on spot, sold, 7d. Tapioca ruled firm, with a fair inquiry. } 
Fair flake, on spot, sold, 34d to 3;4d 

RICE.— Market exhibited a firm tone. Japan, on spot, sold, 1 
Rangoon, spot, at 17s; ditto, September-October, at 16s 6d; No. 1 
garden Siam, afloat, at 17s; and Japan, afloat, at 19s 9d. Beans | 
firmer. Rangoon, spot, done, £23 10s; November-December, | 
£25 10s to {26. Japan peas again dearer. August-September, 
done, {37 5s. 

JUTE experienced quiet attention at about previous level of 
prices. Native first marks, September shipment, Dundee, sold, | 
£34, c.f. and i 

HEMP.— Manila parcels 
steady rates. Fair, October-December shipment, sold, 
coarse, September-November, at 449; and coarse brown, August 
October, at £48 10s, c.f.andi. New Zealand inactive. — 

SHELLAC.—Spot market quiet, with dealings in fair T.N 
orange, at 133s 6d. Future delivery market irregular and easier. 


j2 


quietly supported, but held for about | 
{51 1 


oo 


S 


N.. October delivery, sold, 134s to 125s and 126s6d; and 
December, at 136s 6d to 127s and 130s. 
RUBBER.—A fair amount of business was transacted, and values 


moved in an upward direction. Standard plantation crepe, spot, 
sold, 2s 44d, 2s 6d, and 2s 54d; November-December, 2s 54d to 


2s 63d, and 2s 5d. Smoked sheet, on spot, done, 2s 4}d to 2s 54d 
and 2s 5d. Fine hard Para, spot, sold, 3s 34d 
COPRA.—Market inactive to London, and rates nominally un- 


changed, but firm to Marseilles 
TALLOW.—At public sales 2,349 casks were offered, and 1,599 
sold. Mutton ruled rs 6d and beef 1s per cwt. easier. 
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j METALS.—T 
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i} was finally fixed at 











}| Copper: In the warrant market, the tendency of prices has been SUGAR unchanged. 
i{ favourable to sellers, though only <= ] rno. nsue 
a ‘ a _ te seller ss tr ug ; only & small turnover en isued COFFEE Small supplies i in auction ruled qui estentu. 4 
,| Closing last Monday at £116 cash and {113 three months, rates quiet. September quoted 47s. r4d.; D { : ee 
navad slichtle unward direct; si) 4] 1 i 1 ee s ecember, 45s eee, 
| moved in a slightly upward direction until the middle of the week 5} . \ °4 dar 
i] when values ot these dates left fat {116 ros and /11q res pen a -e cae - 
i tively. At Thursday's session cash was finally fixed at c 116 10S, an —* eans firm, and Rangoon, on Spot, sol 
jj and three n anes at {114. Electros dearer at £138 to £135. Lead @ £25 559 , 
\| dearer. English, £32 5 foreign, £30 108 to {29 10s, as to FIBRES quiet all round, but steady 
| position. Spelter r quiet. G.o.b., £55 to £48, according to position. SHELLAC,—Market firm. October, sold, 128s to ;> 
{| Iron nominal ber, 131s to 132s. —_ 
TURPENTINE —Deliveries week ending September 16th : Ameri- [Continued on page 549.) 
] Commercial T Times.—Weekip Price Current. 
| The prices in the following list are revised with the assistance of an eminent firm in each department, 
i| LONDON, Farpar. | DYE STUFFS, &c. s d s d |“ETALS—B. Cop 
i} OY - er £ s | — 
| ARBOWROOT-perib s ds 4 | #alis, China..percwt 80 0 0 | Eng., Tough, person for ; page per cwt... st : a 0 oe A—perb- sdaq 
1-9. Vincent,com.tofp. 6 14 0 3:| Curmeric, Bengal.... 31 0 22 9 | Best selected ..... 32 0 .35 C6 | ago flour sei 17 0 . we, t fair.. 0% 064 
I Bermada saoebcubinn 00 60 meee finger ...... 35 0 0 | Sheets (strong) een iy © i haere ey Pearl ‘ Wer swt 25 0 3 9 
2° bier, bic sesee- 0 0 ? r cwt— "AR—8 Po 
i] 50004—auiy 434 p. lb ea cana” 7 om | a — aie 140 ¢ 15) 0] = — 20m 
{| trinidad, mid. w dane, . | OYEWooDs— 2 s £ «| Bare, Weish Ports.. 710 0 0| Second, fair to fine}31 0140 2 changer. nom 
| oleic ; tienen BS 2 | MRitkonhead nn 610 6 °S [anthem dee Ctcta tes 14d 9 | TEA—duty te per th 
} , 6 85 Fustic, amaica.. 14 0 0 irkenhe 6 6 ‘5 | utton, » gd. 125 014 ” 
drenada. a 2 te * gerne * 50 : 0 0 Sheets. . 71 0 «+O OF} Eeicus — - 19 ° ee oI | Jongou—Common 0 8 8 
1] Wess Afric 6 0 0) Lima eee 14 G 0 C| Hoops, Birkenhead 7 0 0 0 |4nor TN quiet vaine.120 0 6 0 | Medium to good oe it 
|| $3 Thome .. - 0 0 6 G wood, Campeachy 16 ¢ 0 0} Naiirods, London... 810 9 5 |October ............ 127 0 0 0 |, Fimeto finest ....., 1% 110 
Jeglon,: plantation 73 0 91 0 onduras ........ 15 0 0 €| Mails, steel, t.o.b. |December.......0.0. 13) 0 0 69 | 40uchong, common.. @ 9 015 
,| Faayaqail 0 0 98 0 | seceseee 16 0 © G| _ Welsh Ports...... § 0 616 {March 000000007007. 135.0 C0 |g G00dtofues. 2 11 1g 
1 Bahia. fair to fine.... £0 0 87 0 Kea Sanders ....... 409 0 0} De Natabro., tae. 639 0 8 8 | taloutte ....ccccccce 65.8 Rupees. | Scented Orange Pekos 
a = apang Oevlon ...... 12 0 O 9} Scotch pigiron,cash 59/9 9 OlespRe DUNO sduieseesds 3 
| OFFEE—iaty 42 ver owt a SLEPRANTS TEETH —ner ca | Oleveland, cash ... nom » 8 aa. ae Scented Cprs. ........ 0 : 2 
|| Do good to fine .... 78 0 85 0 | Soft, 80 fb & upwards 66 0 73 0 |, omatite, cash 676 9 °)  Bine Klephant oer 17 0 1? 6 | Myqomn com. to fair.” 9 34 0 9 
| Mocha, long berry .. 78 0 *5 0 | FLAX—perton,ci.f. € « £ 5 | “Foreign, Sei pb. $0r mt 10 . 0 | Taysaam Kahing .. 13 6 17 0 one" ee ; : 1 ¢ 
; 1 V1 0 j ( . » Hept..... J | - | « ) f 0 
| aecabor ery sca 22 BP § | Ri Zann 9 9 Ge 8 skate aie tio Gog | Settoweeerene-s 1 OH 8 Gomi tetmnd 1 of | 
| Greenish "ee, 6 0 72 :0)8) ” ‘Medi £ > ¢, |Speiter, 0. peer oy gt arossevevees 3 0 7 6 indian and Meyion— 
| a BN .ccceecees . oy — > Medium 68 0 82 © \rin, Bnglish ingote 0000 lmeeeees aéoecsoees 2° 0 6 0/| Broken & Fannings 0 9 @ &% 
: mUIT—New— 7 x Sm PRO ccs senecoegsocs 6 23 0 oon . 
| Josta  Hica,ora. tomld.62 0 75 0 | O ae | Do do bare... G9 © 8 |ftain— | aaaine, Snotu 010 G10 
oe = oo ee 96 oo 0 | urante—Daty2ep.ct.s ds d/ Standard, cash ...171 5 0 C| Seen atone = : = : Broken Pekoer—Oom 910 0 105 
|| Jentral American, gd. esti covcerevace @ 8 : Q Tin platen, per bor— 8P10#8-—Pepper, whive - pel to good... Olt OM 
a a , panariti.........+0- 09 O¢ e, LO. nom | — per ib- S Bi@escccssececoces 10 1 
i Mid. Te Nam rl : Z : eth ecceccececeosce 0 0 © 0 |Zinc, Beigian “Sheet. 44/0/6 §2/9/0 | Penang mmr Se th EK = wetemternpet 62 0 ; 
a demmistions” 6 & 8 ae : of Antimony, Reguius.. 6/0/0 0.0.0 | Singapore, sfairWhite 0 og 0 9} — Souchong— ‘ 
ar cvacoe ne: 25 911) 0) Amalias.... _ - 0 0 0 6 \OLLS—Fish— |_ White Siem... 0 ty 0.| Gnefal median *.-. 910" 01% 
iclomblan, ordinary 68 8 6s 0 | PxTéOS. d cane. 0.09 0 0| Sperm, erude,p.tan = nom =| Pimento.............. 03 0 3% Pekooe— Common... 2) 0 9 0 9 
1} Do mid. to @ne #5 8 78 0 * Do bags css erees - 0 0 0 3 see sree nom \Ctpnamon—Ist sort 1 6 1 8| Medium asefui . 0165 On 
malle,dcase...... 00 G 0} pone pale . snee nom 3 Ki 
|| Santossup..c& ‘terms 56 0 0 0 ern: :2: es —_ Bo 804 wer.veveveee 1 3 1 Bj Pine. a sseeeeeeseees -t sis 
|| JHEMICALS— Figs —Dnts 10/6 per ewt : \Olive—Spanish eovese nom | ae . 1 0] F ia 
i UE odnibadion .-. O10 1 0 
t Acid, citric ....perlb. 210 211 Greek, 56 lb bags .. 4 EE was on cesnens p 
hs i cccatteone 0 20 4 Do 28 ib do 1.43 0 0 6 Seed, Linsced, per tor 38/66 "95:0 Cassie Lisnes FF BY me 0g neni ed 
'| Omalic, net... 18 1 €) Malagas 38 @ 0 0. Bape, ref. Eng.,cak: 42 £0 0/0 |Qloven—Sanatbar 0 Tye 0 Th Cte ee rime. .257 0 970 0 
i] Tartaric, English .. 0 0 9 0 B«ne—Vaiencias— Brown, English, nkc nom Penang . - 39 3 we snada ye. pine larg: 250 0 3% 0 
DD ne moe ornnes oss At 210, Halves seveeues-se+ 36 0 49 0 Cottonseed, Crude ..35/7 0 0/9 \Ginger—per cwi— laws. a 19 at 
i m, lump ..perton £2259 23/0 Oo very om. .. 35 0 40 © Refined ...... 400C 511:21 Gochin. ent ........ & 0 & 0 |\Glreimect lee ints an 
1 Do ground .... #£230/0 2400 Quarters com. «. a3 0 72 ; Oocoa-nut, ee « 480. 9 30 Cate, ns bh. 7 = : ° 9 Wainsct. igs. 18ft cnbe 8) 040 6 
Ammonia, carb.,p.lb. 0 7 @ 7) Suitanas,Greek—O 5 Cochin $10/0 84/9 rong ° 9 Deals & Sawn & Prepare, Wood— 
; D. Fs jreek—Com 9) 0 95 0 sesecssesss $110/0 54/0/0 Do washed i206 47 0 
|| Mariate, White.ton 45 @ 60 &| Medium............ ‘0 0 92 9 Palm (Lagos) ....... 370 0, Japan...” 3. 0 36 0} porway, Petra, etd. £25 £30 0 
|| Bulphate .......... $6 0 1610) Good 722220227 $6 0100 0 Lard, American......78100 0/00! Jamaica 7° *"” 85 0215 0 women - 27 0% 0 
i igpente, lamp, pertoi 120 38 * 0 Ancralion Sultanas— Do English . nom Mace veceeeees DOr 1D ass Bunion... ae 5) 0 o t 
|) ashen, pon “Sper ews) 0190 0 Sewn cc 10g 8 8 8) Water gis 12 0 6 Meeftofmediom soo 1 2) pet eee SS 
i| Pearl do di Afghan Sultanas _.. "99 0 > Oil ioe *- P Scenes 30 0 35 
|] Sleaching powdr. p.tu 2500 2300 pier ae Q 8 , re nats 145/90 Chillles—percwt .... 87 6105 0) Do Sed....... 28 0 31 0 
| —— .cwt 3 : - : Cue ernien Muscate #8 — of Hemant (remncon — ‘ * Jamie, peri vot. .g!. duty 15s 1d goat seoene : ; 23 0 
’ socosece < 3 ee Q * a , a ; Se 
| dream Tartar, Orystal nom 4 Crowns 5 i : | Linseed, La Plata... snot oom 6 OP. , 6 0 0a Pitch Pine Planks.. 35 0 45 0 
Be powder ieaue . 8 0 6 ithe Hi allowie .... 32 0 0 0] Bombay. pr. 416 ib Sep-Oct £9/0 piine oak ee 2 ee “iri. 6) 0190 8 
| o W8% powder .... 6 793 0 hadrowie -3.0 00 Jalcutta,pr.410lbe spot 77 9 neem proof .. 5 0 8 6 Oe EOE AES 200.09 
i} Jalomel ...... perib ¢ 3 6 4 Sayer.. 230 00 | sof, Black Sen. . ( 60 00 rd, Isl. proof 40 4 6 . 
‘odine, dry - --Der os 9104 0. 0 Oranges, Vai ‘selected 0 0 0 0} Toria AugSept.. 69 6 0 0 Et, wend Mealites 40 46 aes i tell 
‘ate o a,p.ton 180/0 18 10/C Lemons, Pairmo, p.ca 2) ¢ 0 . avana. 19 @ uty56—62perlp 3s > 
| Potash, bichrmt. pr.ib 2 0 2 6 Naples al 3 2 9 = C PORTLAND CEMENT— Brandy, duty lés 1d. per proof gal Maryland and P Onto, 
‘| Qblorate, cet ...... 2 6 2 7 Messina. t1 & 26 9 | Best verton delvd. 45 0 50 0 No. Vat. In bhde. a er Ib, bond ........ 6 010 
| DovWeretyn sss: 3 8 8 MatecDreslis:" ewe 6 0 a8 0 Rome een. Has....-.pergalon 17 4 sal asst... 08 09 
| ,puypnate----pertes 72 6 7S nemp—vertoo— @ ¢ @ s| Aumuniian.dne...0 0 0 0) deer "3 Ot SE xeuckyisai= | | 
i] pel Amemonins, pr. owt 65 5 70 9 Manila faire eget to . ; . en See 4 4 = : 1908... ea . 27 6) 4 Common to fine.... 0 6 01 
| 4oda Bicarb., per ton &6/) © WN Zeala com tis an Sa bonee 3 Snes 32 6 Strips 0 6 01 
1 - peemenenng “yt he JUTE. Wawwe ions | °° | Benton Saeee sles 8 1s8 3 Corn spiriia, pt dy-bd 12 2 0 0 Columbian om 
i eee ctober-November ’ : pe r 2.b. a .. 
eens 28 0 as 2. October-November.. 33/126 0 0 Bussian, finest .... 0 6 0 O Bait epirita dam ni. t 3 So rene 40 
: oflead whiteton 6/6/8 0/20 Cour yarn, g000 tuGue 22 0 28 0 Normandy mn = 2 8 2 ; if 6 10 
| ee te oo G 108 9 Common to fair....1210 20 9 Danish 2°0 0 20¢ 9 SALTPETRE— Latakia 0 30 
| keene HIDES—per tb— . a sd aeretar. rolls, ds. ib 17 6 20 6 Bengal. pez cw... one g BOM, 9 China s Be 
nstralian .... i 01 acon, sngd.—irisi:. 110 0118 0 ean : 3 
1 ge em anne + - 7 West indian ...... 0 "y 0 i Continental oececece 104 9 iis 0 SHELLS—M.-o-P. per ewt— 0 ’ { ‘ 
; $nlphate Copper, p.ta. 52 9/0 53 0/8 Cape .....ccccccece 0104 011g Canadian ......... 108 3114 0 Manila, be bold ......£12/0/0 13/10/9 H 10 68 
| iia d apiece oo — = ° eee O i1g 0 225 American .......... 96 0 104 0 a £14 5/0 15 ue — 0 6 0 & 
| Saiphar Fiout ......1519G i600 p,OPOTHO --.--.. O12 0 124 Hams—irish . seeeeees 1:6 0 148 0 Braver “2810/0/8 16,0/6 eee 
|| Do Boll... =... uo Of 18100 it. ited Oape Co? haw eee 2 Anstraiian ... (€8 6/0 15/6/6 : | 
| "Sieation wCbineseP-IPe Ss § op lemtral American.. 0 8 0 164 Lard—irish biadders. 86 0 9% 0 EY «-dencesed @8/17'6 8/0/8 Oigars, duty 10/6 per ib2 0 uP 
if eee Soenneens ~ Buffaices, Singapore... 0 6 0 8 American paile md 9 83 g SUGAB—per cwt. duty 14s Cd, 98 , 0 6 
|| \OCHIWEAL 30 36 Penang pas dadibaniehes O 44 0 134 Park—ner 8 . c acy. Ecos. polarisation. TURP'NTINE, p.cwt 45 0 
i] “ = » Liceeeseeneeeeee. @ 6 013 Beef—Chilled, per 8 Ib : 7s t. Md an artaps 0ooe@0a0 
| =, Aug Oct =: te Market Hides, English | ‘ouste : 5 ae Crystal Bed ens 0.0 0 9 WOOL English. Washed 1 feces. 
: t on onde ( ; ‘De and over... 0 0 0 . ve ed nom pet 
: South — udon . = eS 9 : : 60/89 ibs 0 ef 0 8 0 108 4 Penang, Gr. and white noms Lincoln hogs. ....+- 1 " ; — 
fl SRAM: soiinatenwvaad 3050 6 0 gore nm lish, 1915 gen Pan Eng. Chea sen aie J a i a a — a onan. i 94 11¢ 
1 OTTON— Foreign, 1915" : £4100 $100 United States, we i0s ¢ 06 0 Naval jraps oom Kent wethers too 
« 4920 . «00. iV iv eecce 5 WU 20 SPSGPe ccscooeee OCUROCUCCiC OS oC 4 
|| Jood Western,c.i.f... 6 @ 0 8 INDIA-RUBBER—ib— Gioucesvers haat 000 ptian, Crystallised nom Haif-bred hogs. ..... 1 9 11 
|| JOALS—Yorks..p.tc. 6 © 6 @ Para, fine, hard, spot 3 0 09 9 Wilts 00 90 . DE: sashes nom Southdown ewes and ie 
| Best Wallsend .... 0 0 @ 8 INDIGO—per ib— New besland’ =~. 104 01206 9 Java, spot.. 41043 wethers —....+++ $s ou 
i -L., p. ‘ 0 let to fine ........ 13 6 14 6 6 24 0 Rerixzp—London— Colonia: 37 40 
i] gee nine — - 5 o ; Mid.ord. Vio.togood 12 6 13 0 0 ¢Q Yellow Orystais .... 41 74 9 0 Veo 91: 3 4 
i v ~» 42 t saee 2 0 D 24 0 " eb see s 14 Scoured 9 5 10 
ii aye Fes .-per Ib "7 0 18 Q hon, lanes 5 3 ¥ 3 3 | ¢ 3 bs No.2 siete <6 7% 5 3 — yy ; . er 
iD. Se uthdistee Sise > reasy & cm 
i Yampbor, China .... 0 9 9 6 Karpah saamhanek $688 satel Oryeualn, white’ tt ae FH Queensiand— : 
|; Japau,refined...... 2 2 2 4 Low to mid...... 506 8 ° FLOUR—280 Ibe— . Pieces . pi 44 a o ye Scoured super.... 3 7 oa 
iI Jardamoms, Ceylon 16 5 0 LEATHER—perib— Town housenoids..55 0 0 0 oposppp—  *** ~ Greasy avr. to gd. 1 : s 
t Jantharides....perib 0 0 0 0 Army Sole ........ 3 7 3 g BICE—Rangoon, spot Dutch, prompt ..... 230 nom N.b.W. Scouredawr 21! 7, 
| Jastor-oll ....... 0¢ 065 Bare Bute 36 40 _D. CW ... 17 0 © 9 Austrian, Nov/Dec nom Greasy average .. } 9 
|| #am_ Benjmn. Sam, Mixed tannuags, Mouimein............ French Loav pl 8. Aus., Greasy avr. 1 7 1) 
| socenda . per owt B/6/0 : SQ, .._—s_—w—C (= BOMBER. ccccccccce ° nom es, ~— nom L. ‘Bec nredavr. 5 3 2 2 
; yt 6150 Butts or Bends .. 2 44 2 104 Necranmie. Rite 2 no French crystais, {f.0.b. no N. o i 3 
|} Olfbanam, drops EO 4S 5 OS ees = = G average i6 1 
i! Rowete » OF ee os aa : Oommon tannage.. 1 10 22 EEE avenedsencsoce nom German Gran., ready nom Treasy ee 
i vane Soraseseoews @ 0 340 0 Dressing Hides .... 2 2 2 § Saigon, c.f.ai.. athe nom French Cubes,f.o.b... nom Oo Ww m 210 30 
| ao ANDRA ........ il a 0 = = Kip icone . ; 06 oe Biam, spot .. 17S ¢ 0 oan saan fine, got. ono. © este [82 
Seb domeks Os ennee 0 6 61) iad 3 0 j aoe D -0.b., OMmpt...... nom - Vd 6 
| SesG.pod. Chine “os S78 0 Australian Sides °. 1 6 2 0 Bice Meal, ton— om s«Baet—German, £.0.b. Bed. avr. Rasiern 2s tf 
i « Gnas . Mi? 0G merican Bides.... 0 09 9 0 Spot Rangoon... om POMPE .........008 nom = 
oy eeovoeere 34 Orossorea — Gr. — 
| Peppermint. H.G.H. 14 6 5 ° — — : . : ° ~~ te ‘Fms212 6 215/0 TALLOW—per ewt— Vic. good wo — 1 10 : o 
| Bhbrb..Chinatrto@z 0 9 2 0 Enelish Bellies ca. i mo et Australian mutton. 37 0 45 0 Mew Zeaiand, f $8 3% 
1] denne pede 96 20 me 7S i 34 American, common 21 6 0 0 Do beef .... 36 6 46 0 Do en = te ee 
i! “ 5) TRO -cnersanonsis 0 0 6 Town..........00. 2 6 0 6 De coarse 7s = 
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three months at £173 7s 6d. 
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Friday Evening, 


i 
i in : The market has shown an improvement since can, 1,827 barrels, against 1,682 barrels last , SR 
last Monday, with steady general supporting orders, while some Spanish, 213 barrels, against 192 birrels: land fin "y French and | 
little irregularity prevailed from time to time. By the middle of against nil; French, nil, against nil fle 08. American, 86¢ 

’ » a Amend . - M r - ’ + : . “ 
|| the week standard, cash delivery, left off at £172 73 6d, and three against 7,500; stock, 20,142 barrels Raat eae 
} +t] a sae i * Bs . ' an, st das 
jj; months at 4173. Sellers became more reserved at Thursday's barrels, French and Spanish, 10,106 barrels, agair , Seegee | 
i} meeting, and rates further advanced, dealing being limited ; cash 2 Darrels, | 
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BRITISH FUNDS, &e. 


losng 
“Pres Name Pri 2 
\ — 
© nl 247 Rd. 1923) = = 604602 
w £ a 
a 4 Red ¢ = 51 
23 ‘ Red, 1% a> 56 §7 
* R46 
i War I ene 
}} 24 : 25-4 953-64 
4 : 
. . Bonds BG 82 
I 1920 92 93 
. e4ice 
> ' | = " cu Ol 
} ‘ ts 2. a 0 72 
- 7: 9 
ee 675, 8 
' } SLOCcK 207 
1 : ~ 699704 
I : 
Do stock 4-04 
Do Stock ? 
Do t Paper 34 7,54-5_ 49 5 


“CORPORATION STOCKS. 


(United Kingdom.) 


ree Closng 
Fr 7 ore 
8 Metre politan Con., 1929 34; 83 384 
5p S71 Do 3% Stock, 1941 .... 3 
877| Do 24%. 1919-49 
| 5,442,930 London County 


Do . ceosvcecece 
Do Cons. Stock......-.. ¥ 
} of London Deb. 
Stix . . 
1,250,000 PD Deb. Bt ck, 1923 . -3/\8 
i I im. , 


of Stamp 
Duty 





69 71 








73 77 

, Ww 74 78 
3 6 74 78 
f 461 é 
2.84 70 74 
wl 77 82 
1,380,000 Croydon ¢ ‘orp. 1940.60. - 3 59 64 
176,400 Derby IGED-BD... ccccccce 3 62 67 
Glasgow, 1925-40 ........ 2g 65 € 

24 Hastings, 1915-54 ‘ 60 ¢ 

Ht rdde rsfield 1920-4 3 75 

Sg 





x 
3 
Hall Corp. Stock........ 34 
0 Leeds Corp. Stock ...... 2% 
Do do occe @ 
Leicester, 1954 ........0- 3 

‘ Liverpool Corp. Stock . 
| Manchester Red. 1941 .. 3 
Vewcastle Red. 1936 .... 3 
Nottingham Corp. Stock 3 
Plymouth Red 1942 3 


ARANMVANNO OO 
i) 


ado 








Portsmouth c or; 1924- 7 3 86 91 
heading ¢ Stock. 6i 6f 
14 Sheffield, 1 8 peeedtenbed 2 70 75 
2,448 Stockton, 1932 .......... 3 | 70 75 
| 625,690 Swansea Corp. Stock.... 34) 70 7 
| 725.864, West Ham, 1929 ........ 34; 77 1 
ff \ eee 3 | 65 ¢ 
| $43,890 Wigan Corp. Red. -- 3 | 59 65 
| 556,148 Wolverhampton Corp... 34. 78 8 
| Subject to Stamp Duty. 
| £067,517 Bristol smahdscae 34) 70 73 
} 2341, eds Debs. 1927 4 , 
| 767 Do 1927 sin inte - 34 é 
| 1,287,"26, Leicester, 1919-44 ...... 3 
} 3, Manchester .......0.00 a é 
849,2 D nak etinnted -3i§ 
3,141, Sheffield, 1925 3/818 





Metrop. Water Bd. ‘B’ l 

2 Port of Lon. 3% * A’ 1929-9 } 
bo4Z%“B a 8 80 
+ 540 Inse. Red., 1921 2 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


Name. ~ 
- x |Prices. 


.19\4-8| & 


Cc losng 


f}, 1883 . 


jAuckland (City « 
B} 


——— 
ember 23, 1916.| 






FOREIGN CORPORATIONS.-Con 


ot \ 
Va 


Lima (Olly of) Loan 





& 

x 

5 
4 pemfc ntein(C.of 4%, Ins. Stik. |1954] 74 
| $ |Caleutta (Port of) Debs . {1938 

4 \Cape Town (C. of) Ins Stk. 1953; 77 ¢ 
|$ Chri stchurch (N.Z.) Dist. Loan 1926}1¢ 3 

¢ [Durban (Boro. of) “ Bik 19/51-3} 74 77 
\¢ East London Corp. Ins. Stk. 1988! 78 81 
|| 4/Edmonton Debs «+ «+ -191/8-51) 8 
| 4 Johannesburg Mun. Insc.. .193)3-44 

4 |Melb.an iMe! “t Bd of Wks Debs Se 91 94 
i 4 elbourne| Cc ity of) Debs... .192/0 22) 90 9 
| § (Melbourne HarbTrst Com. .191/8-21) 90 97 
13 Montrea (City of) Perm. Debs 69 62 
1*|) Do 4% Ste. Cons Deb. Stk. 1932 4 87 

4 a? Ss Reg. Stock .-3) 89 

é j s Debs 951-3) 84 

iNew | Ha r De Nis » 85 

iNew Westy Del 311-6x! 73 
i] Mago Harbour B. Oca. Dona 334 90 93 
! Otta : De 192/646 , 
i$ Pret ria iC, ¢ ) Ins a. Btk.. ...-. 1939| 74 76 
| 4/Quebes Cor Re Stk. Red. * | 68 7 
| | Band Water Be I Ins. Stk. ./1935) 80 £2 
| ngoonu (P rt of) Det .. -193)8-52 i 
|g jhezina ¢ Reg. Stock 194/363] 87 

° Saskatoon ¢ Si 194 1-61 4 

‘ Sydney \4 ity of) Debs 1894 - -|1919)} 94 

piporonte City Debs oo ee (1929) 79 
4h er ¢ Stock ;.”"1960-2] 72 75 
i] § | Westport N.2.) Harbour Bd.|1926 8 
| $2) Wi ( Rg. Stock 194|3-63 7 
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ee amen SA 


* Redeemable by Drawings. 


FOREIGN inten dered 








14 |Alexandria (( 

vdria f) Ster.4 = | 75 79 
§ Bahia (( ~ — * | 48 £2 
Be = | 94 ~ 

je | gs! 

4 a i cz 
; * i " 3 
> } oi ; 
5] 1 *# | 22 on 
$1 Do Loan. 1913 and 1914 * | 82 83 
S| ristn a of) Ster Loan 1900 * | 82 84 

is 0 tinepie(C.of) Mun. Ly * | 674 
Hs] en ie Bonds of 1910 * | 82 94 

ourg Lean, 1909 ...... * | 8 

4) Relat rs, 19 pS ctatlene *| 77 





3 Kiet 19] 


* Redeemable by Draw ings. 





i I . — 
54 Manaos * Ja. Jiy.i} D Chijea Ls8D 44 An Nan te 

Mexico (C. of) 5% Ster!. Bds... bd Ja. Jly Do 1884 a ? 

Montevideo (City of) Red. Bds. * Ja. Jy : D 87 4% 7 3 G Wes ( 0 

Moa “ow (City of) Loan, 1908 . * Ja wy March Do Goid °89 43 9'564 383 Oo a : 

4) » . Jiv.| Pur = T), 5 7 7 7 
“| Nagoya (City of) Bonds unnea . Ay oO eS 895 4 } 18,84 ! 7 Y & 
14 New York Corp. 1957 Ja. J ; ‘ ** Litt and 

Nikola , ' Ja J D é < v r x 

‘maka (( ity of) Ster Be nds 19193 Apl Ox D 44 Def. Or 

R l Ja. Jly D x 1 | Ri ‘ 2 

Kio de Janeiro (City of) Bonds Tne PD a tT) < aaa Che A: 

44 Do (1912).... st ih 4 My N D 40° 200 4 ix LM +n 
5 Rio de Janeiro (Fed. Dist. of) * J ‘ \ é L is-W ( 
44 St. Pet rs v. 1913 . | J \ ; ‘ 
6 santos (C. of) Int. Ste. Loan : jda. J \ b 25] D 
6 Rao Paulo(City of) Gd. Ln. 1908 * Api O February Ci Sold Ayr Me = 
‘is sholm (19 2 40.914, DoS 18 Stock 
“6 6UO@é ; Mare} January D ; 44 | x 00M : ar Dis : 
5 Tokyo (ity of), 1912 Mars I ls Midland Pref ; 
Yokohama! fi’ Re nds “Jao. 4 “4 a J 1 ' | 3g { ¢ 4 ‘ 
Fb Ane J ) tyler ’ oO f 
* Redeemabl yy Draw i 7 P i Da : i 7 . E Nor i. | 
M arde } D> } i ? Nor Ra ‘ . 
COLONIAL AND PROVINCIAL |<’, 4 ~t 2,034,400) North Lot : 
ap! O ; . ; Prt 5 506 N sn ‘ i 
GOVERNMENT SECURITIES. | 4° :; o Ins. Stk. 33) ¢ R y irdinar 
oes © ’ i] Ss t rdinary 
Pra.Am. », Sane Clost AplO j I ; bo I Ord 
z£ \ Name, Y Pricea. Ja. Jly Draw i FolndiGdDchy 4 24 Do Def } 
{)Riy Bds 44 82 84 ; Taf Vale Ordmars i 
. \ rte -4 Ja Jly " “ sreek, 188] ———— 
2 45 76 } B. ¢ olumbia Ins. 3 Apl O - - Do Rentes.. 4 4. 
a , + Can.Dom.Ins.Sk. 34 Ja. Sly a Do Mon'p'ly 19 DesssturE Stock | 
r 2; 195 Do 3 72 | Ja. Jly ae Do RiyLoan 4 | 
i 4.422 47 Do Ins 24 3 M < D 7 ‘ 
2816277¢ Do Ins 34) 74 Jue De juatemala.. 4 4345 [1 4 
133 Do St . 4 5 Ja. Jly Hungariar 2 3 
D> B i 44 GoldRentes4 i 4,52 Glasgow a 8.-West 4 i 
8, 287 5 Cape Ins . 4] OL 5 | Sep N 91S D ; ju 367,341 Great ¢ 4 
B2, 295; 19, Do Ins. Stock 4 Jae D a) Japan Ster.. 4 e I : 
124 Do Cons. Ins... 4 8 Fb Ang (a) Do 4 i} treat | a 
14910544 Do lo 34, 72 7 Ja. Jy 4) Do2ndSer's 44 i Sal ; N 
7,484, 8 Do do 5 6 ¢ Ja. Jly ‘none bfre’21 Mt f 1905 4 a >| ths at We . ‘ 
1,076,100, 1934 (Ceylon Inscribed 4 | 83 8 MarSep!none bfre'22) &t £1907 § a 719, i shire and Yorks .. 3 
2,850, 00 | ™o Inscribed ; 7 JneD 10one bir st 710 4 | 7 i 864 I trig Per 44 
1,035 1959-59 7 ld 4 2 84 | AplO Mare h, B8ep.\Mex.Int.Cons | Ls Lo Cha at s Ar 4, 
1,099,048 Jamaica Inac. .. 4 Silver 39, 02 ks i and ester 

482, 5K Mauritius ly «<< : eS Puror Draw Do Ex. Cons 5 6 14, Lond. and 8.-West Cons 

758,70 Natal — yN ‘i a Norwegian 4 6 Me i 
3,015,444 Do Cona. Ine... 4 Ta Jy Parawuay. 86 3 4° 6 { polilan t 6 
3,714,917) 1914-39! Do Inscribed .. 34 My N § Micdtla 2 
2,178, 80 4 Newfoundland .. 3% Ja. J i I Portuguese ié N British 
9,685,800! 1 N.S.W., Ins¢ 4 Apl Oct Jan., July R ania .. 4 24,25 N Kastern 

Do Inscribed |. 34 MarSe; Pur fm Prps Kassian, 1822 § 4 | 2,845,990 North Stafford. . >| = 
1264961 Do Inacribed 44 My Nov! Purchase Do 1859 ae 4,342,440 Ras I 5 
124758 3 Do Inset Qrtrly. |Jan., July DoCons.R.B. 
120735 193 Do In { 34 } Bonds I. 4/7 

397975, 194 Do In { ' $ Qrtrly.'\Jan., July Do do [1.4/7 PREFERENCE SSARBS AND Stocks, WITH 
2,9 we } Deo Tt r a 4 i Qrtrly Jan., July Do do IIL. 4 DIVIDENDS CONTINGENT THES PROPIT 

473,€ 19 3; Dol ribed a y.| None fixed Do4#” Rentes 4 BACH SRFARATS YSAR 
36100402 19299 \N. Zealand Stock, 4 My No August Dot Nie. Rly.) 4 
17 930 ) Do do MM Jne Dec|Aprii, Oct. DoTranscau. 3 en 4 
9.659.980, 194 Do do 3 eo y. April, Oct.; Do Bond 34 4 7 
4,42 1Y N I 5 Jan Jly| Noneti Do Ln. 06-9 44 4 2 ; 

} N ~ 4) Fb Au. | Puror Draw Salvador Bas. 6 m 4 
294 0 44) 86 Ap! O Angust 38.PauloProv. 5 | 89 i 7 

654,00: Quebec 4 | 86 iJan Jly/April, Oct \Servian Unfd 4 , .% 
1,897, 82° ] Do ty 5 Qrtrly None Spanish47 Bds4 | 86 be 
l 1 1954 Do R 44 Apl O January Swedish, 1880 34/ 92 i ° 

4 19 Jueensiand . 4 Fh Aus! | hase Do 1888 2 1 40 ¢ l, § 
7,939,000; 1924 Do Inser 4 } Jne Dec| Nonetill1920 Do Ln. 1908 61) 74 7 y ; 
$,000, 00! ; Do do 34: 747 Jan Jly\June, De i : 9 . 4 . 
2,000,600) 1 Do 33 ; . LlyvZ + ; ~s 

006,000) 194 Do 4 MarSeyp' Puror Draw Do : Unified 4 + 2 
,622,400! 19 Do In rod 4 Jan Jly - - Do Ln., 1908 4 as 
1,123 Saskat wan 4 Jne Dec/April, Oct. Do do 1909 4 12, ‘ 

l . Leot 4 Qrtr! y Uruguay Bds. & Aas . 
8,000, 3 i \ A Qrtr Do Cona. .. 5 | - 
(Union of) 4 Jan Ji P, Dwgor Tr Venezuela ; P ; 
Deo Tr i 4) Diplo. Debt 3 | £5 54 ” 
; 4) Do Deb + : , ; 
1 2+ s in Ans . (a) 8 § to redemption as dete: ed 123 4 7 
, : : ? 4‘ i note ‘ e byt Minister of l t in ; | 
2,517,80 Do do 54) 74 i notified in advance by the Sinister et) ova sesllonden and 6.-Wesher 4 | 
Do 4 84 86 | Finance Do Red. P 4 
Do Reg. S k. 5 l a i 1 Egyy in T = 43% Me oie eo e . ‘ i 
5,611, etropolitan Pre 4 
6,915 ‘ ee oe wy In an i4 * 34% interest after 1918. 962,649 Met D sir Ex. Pr ; 44 
15 Tasmania ine. .. oy fs S nded t e yea V 537,351 Do Assented Ex. Pf... 34) 6 
1, ~ avo! -& : 63,978,526 Midland Perp. Pref - 2) 9 
Prinidad in 4 54 3,850,198 North Br Oon. No. 2.. 4 ’ i 
Victoria Ins. 4 ) ‘Coupons PAYABLE ABROAD.) 2,422,485 Do E. and G. Pref 4 | 
7 6 
pe ee. ea 4 99 3 2,290,838 Do Pref. ! 4 
none po Enscri'x at on @ ; 1,091,183, Do Cor go2.... 4 
1923 _| Dol ‘ 7 7 {Alo - es (Aust. Gold ..4/ 454 | 16,271,227 North-Eastern Pref ‘ 
1929-49 | Do Ina 65 67 |Jan Jly .. .. (Dutch Cts. ex R 44 
- 194 > P : . 7 a i2 en 24, 65 6 5 ‘ | 
1,465.3 19 . ) ‘ | 4 u MarBey ae aa DoCertsofIns.3 577 aa i 

198,053 194 Ww ro. Aust Ins 4 6 BS QOrtr! Fre neh Rat es 3 eG 4 | 

750,000/ 1915-35; D do i 73 18 Not before Do N 4 i 

3,750,000! 1915-3 Do 5 17 1931 I 5, 4 . 6 | 
P00 00 1916-5 Do 2 ~ 2 Apl Oct a " Cerna in LoS ; a 6, 
2,500,006) 1927 A ) 2 | ot Jan Jly' .. ‘ Do 3 | 472 
6,000,000! 1942-52 oO + | 69 B | good) ts ea i . an 

K t 4 : ' 
Jon Jiy| co oe. |eatian mason 54] 674004 INDIAN RAILWAYS | 
Jan Jly “« e* Prussn. Con 4 ed 
FOREIGN STOCKS, BONDS, &c. Apl Oct! . . |. De 3 | 444 © aala ene ; > | 
) N N I Oct Swise Fd. R 5 79 1,800 Assam- bengs . 2 i 
(Covpons PAYABLE IN Loypon.)} | ee SA eae i 7 3,000 000 Bengal and N West, Ld. a4 
f osn ; 400,000 Benga! Dooars, Ltd : 4 
Divs. Date of Name. ¢/p., = 000 Bengal Nag Ht | 
. r . 0, Bengal Nagpur, L., Gta. j 
Due Drawings Pr 3,000, 0 phe an 293 | 
3,000, 00 Burma, Limited .. l 4 | 
Gury. |Mr.de.Sp., arenes law, BRITISH RAILWAYS. 800,000 Delhi, Umballa and K le 7. | 
ts is ** wh ’ + 
cane , 300,000' Do Deb 4 
Ja. Jiy. June, Dec Do 1866-7 .. 5 | 9% OpnpINARY SHARES AND Srocgs. 41.914 Eastern Bengal A Av n. 9/1 4 44 
Ja. Jiy.\June, Dec. DoN.CtRy, 8 & 74.93 Do “B” Annuities ° 
Apl O t March, Sep Ds /Trs.On. 87 5 ‘ Pres, Am — Closng 442446 Do Debenture Stock 4 } 
MarSep| March, Sep.| Do Int. Gold 44, 6 Name Prices 107 E. Indian Ann. A 1963 9/¢ 
Ap! Oct Inne, Dec ad we r! < $ + 96 624,004 Do Annuity B 8/10) 4184 
rtrly Puror Draw Dobxtrnilua o9 < a he . 1 Ad yo Def. Ann. Cap. Gta 
x ly * - Ry.Guar. Res. 4 79,80 _ 751,4 Barry Ordinary neonate 152 l "re = cana = : 
Al 100 " rT Do 189 ‘pa aor pe sre “ 9% ¢ 3 Do Class D “ee 91 ¢ 
Apl Oct Do Law3é68 4 734744 1,249 Do Def. Ord ieee 1,435,6 Do Irred. Deb. Stk. .. 48 85 87 
pl « - trs 9 x + Caledonia Ordi narv .. 1,4 Do irred. ved. t - & 
Ja. J B. Ayres Wir 5 92 94 Jaledonian ; od peng hg FR 

& ty » f° > A ag § 4 4 Do Pref Con. Ord. . : 8,000, OX JO NeW A - 4 oS . 
a= Feb.. Ang are 0 4 r  =6«444.509,4 Do Def. C u Ce once 5 93) 7, D “Y Serip Deh sb = ; 

: ) as 7014 3 "6 18 N26 Jo Def. Ord. No. t 3, U v ‘ iv “= = 
Fb Aug Yr w draw Belgian, 1914. b | 2.598,026 De ae Sede —.. 2,575,000 @. Indian Peninsl. Gta : 
> De (Redmptn} Brazi 85 42 590,000 Card . Te 3% + 1-20 surp. prft > 

{ SOCeers £9 , ei to > > , - . ~ 
Apl Oct! suspend Do 18% ‘ 44 245,24 London rd n ; - Do Ay Cinas A. , 7 46 5 
P ba 240,7 t London Cons i i. mi ; 
Ap! Oct til Do Bi is. 83 4 3,2 a , : oO 2 D i B 6 9-4 
Fb Aug'| 1927 ) Dol8%....5 2 | 2,642,000) Furness Cons. Ordinary 1 » Debentare Stk $ t 

, e : - 5 x 6,1 Glasgow and 8. W.Pref. Ord. 40 42 vl : . : : 

grew. Pur or Draw Do — ling 5 ‘ 61 D De f. Ord x De Debentare Stock > a 
Pact do 1% + » 109 » De 9 ; Ga7 Be nd Del. AAn.3/12 1 
py oor a aa? De 1908 ** 5 | 7173 | 5,318,490/Great Central Pref. Ord $164 LL ee oy pe ee ne : 

» eel) 4 56 | 6,339,530 Do Deferred .. 5. aoe , — 4 35 (| 
Fb Aug), pended - 7 115'362 886 Great Kastern Ordinary 3793 4 426,000 South In dian Gta 5 s 
MarSep|{ till | 5 | 67 68 | 23 133 Great North of Scotland 16 48 | §,000,000 MadrasandS. MahrattaL. 
Apl Oct 1927 ; ‘ 81.82 12°C ‘a reat Northern Pref. Con + + i a ngs 4 ' 
Qrtrly coon " } 4 47 80 257 Do Deferred ........ 4384 Do Deb. t x j 

as v . yv . ; 
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FOREIGN STOCKS, ae. 


| London Stock Markets Price Current. 
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_ INDIAN ene Con. FOREIGN RAILWAYS.—Con. 
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f, 285,000! Norfolk andW.GuMt6 re 28 

40,400,500, Do ist Con. Mort. 4 1996) £6 98 
.andExBds 6 1934'126 28 
[190 7-21)103 5 
199182500 N.-PacificPrior Lien 4 1997| 95 97 


56,000, 000 ne L 
17,745,000 Oregn. and Cal. 1Mt. 5 '1927/105 8 
2,472,000 Penn. Cons. Mort. . 
4,000,060! Cons. Mort. Bonds 4 1948) 92 3 
18,467,000 Pennsyl. Co. ist Mt 
| Do Girard Trust G. 
9.365, 000, Phil. and Read. Ext. 4 1947 ior 
18,781, ps4 Pitta. ln. etc. G.Bads. 
°7,928,000 Reading( 
R. Gold Bnds, 1997 4 1997/100 
68.587 7,000 St.Louisand 8. Fran. 4 1951 71 
oo ‘StLouis and BW 1Mt 4 1989) 80 
/St. Louis Bdg. lst Mt 7 19291118 
Southern Pacific. . 
\Southrn Rly. Ist Con 5 1994/16 
000/000 Texas & Pac. lst Mt. 5 2000101 
60000000 Union Pacific lstRid 
and Lod Grant Bds 4 1947/i01 
Do 20-yr Ons. Bds. 4 1927) 99 101 





1,006,000 Sonthern Punjab, Lim.. 
300,006, Do Cum. Pref. Stock . 4 

‘000! Do Red. Deb. Stock . 
“fete e Worse Cate Sue. ‘ 


6,000, 00C' .. South Manchurian 8% 
Sterling eee sn 





"900,000 5) Taltal, L. 
.. Trans- nt 6% 
6 535, 120 106'United of the Havana a 
25,906 Mee ee 
1900. ooc' . |W. of B. A. Mt. Buds. 6 


BANKS AND DISCOUNT COS. 
4 | Olang Stk 100 
| Prices | Stk |100 \Art’ mms, 

=z; | Stk Ps —— 








5 foomerncr. IND 
Do Debeneure Btock . NDUSTRLAL 


COLONIAL RAILWAYS. 


1,714,900 Algoma Central & Hud- 
son Bay Bonds... 
1,027,300! Algoma Cent. Term. Bds 5 
1,530, 000|Atiantic and N. oe « 
Gtd. Ist Mort. Bonds... 
ous Lae Buffalo and Huron 2th. 8 
Do Ist Mt. Pe 
De Bonds 2nd oe 
;. 121, 700) Calgary & Edmonton Db. 
2,034,808 Canada Atlantic . 
7,000,000'Can. N« rth Ontario Deb. 
3,757,515\Can. North Pac 
1,038,855'Can. North Quebec De b4 
vise 469 Canadian Northew » 
Do Perp. Cons. Db. Stk. 4 
Do Ins. Chge. Cons. Db 5 
}0}Canadian Pac.$100 Shs. a 





pollinate ao and Johann A 


oe 


Irred. ses Bto. 
slab andGn. Block. 


129,000 6 |African Bi nd Tred. A Ste 108 


496,000, 6 | Agric'l. B of E 

Sere ai 1. 
nglo-Egyptn 

8 |Anglo-8. Americn 

‘ |Bk of Athens Dr} 
17 }Be of Australasia 


, |B.of Brit. W Afrca| i 
| 10 (Bk. of N. 8. Wales! 20 
15 |Bk. of N. Zealand| 64 
| Bnk.of Roumania | 
| 10 | Baxley & Co.‘A”! 
Be uh , Shares} 16 


4¢°000 nil ee B. Fon Trde.| 
100,00C 12 | Brit. of 8. America) 20 
200, 12 |\Canadn Bkof Com! 
175,000' 14 iCap. and Counties) 50 
60,000' 14 |Chartrd. of India, | 

Aust! and China| 20 
100,000; 7 |Colonial 
60, .. (Com. Bk. of Lond.| 
5 |Eastern Bank... .| 
120,00C! 91 \HngKng and 8h n 
500, . |Imperl. Ottoman| 
ong 6 2 8 Imprl. of Persia) 


| sal Lloyds Bank, oo. 
16 |Lon.and Bragin, L 
§ |Ln. and Hanseatic 
4 |Lon. & Liverpool! 
| Bk.of Commerce} 
19 | Lon. and Proy., L 
15 |Ln.andR. Plate, L.| 
| Ln. and 8.-Wst., L/ 
1,91251 7) 16 Lon.Cityand Mid. 
700, 00¢ LCountyand Watr| 
0 [Lon Joint8tock, L| 


N atl Bk. of Egypt 
| Nati. Bnk.of In 


| 73 
| Nati. B.of8. Africa 10 
National Disco nt} 
a Pro.of Eng. L} 75 
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-< 


or “ Pastoral . 
ae (John) & Co., 
| Bleachers’ an So. t 





oe 





pda eo Dyers Assn. | 
(British & Argentine 2: 
British Oil and Cake Mi 31 
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FOREIGN RAILWAYS. 


| Do Non-cum. Pref. . 
35,61L.124, Do Consolidated Deb.. 4 
750,006 Do Algoma Brch. let Mt & 6 
165,000 Demerara Orig. Stock . 
| Do Perpetual Pref. .. 
7,206,000 omee Trunk Pacific _ 3 
Do Prairie Section. 
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INVESTMENT. =e Shr | Pa. Name. ens Shr Pd. Name. Closing | shy Pad. aan Cloe i ay 
eae eats Closng | ~~ — _ - eee Prices : ; Prices 
a ! zl ai fo 76 | Kn a 1a 2 
s es —— oe. _ == = = Municipal Tr Trust, L., Pref. . 12 72 4 . Angio-Persiau 6 caps ‘vf 21, 22 i 2 2 7 ~ U0 par % 4 
— _ ., | HB 100) Do Deferred ............. 0 £2 ’ aaam Oi) E eo 14% L, 
14 ann rehab, U5) 16) Se lteo ‘Railway Ded. Trust Pref.) 7476 | 10/ 10) Bakn Russian’ 20002000". 36 3 - ah 
; nd an 3 8 A le rust, L...... 73 75 t yh > lice 4 
: 4 Argentine Northern Land.| ve 1%} 3tk 100; Do 44% Cum. Pref. .. 70 72 | 10) 10 aa Oilfieide. -- rg ¢ 2 | Tames Pla b P 
1/1 tine Southern Land ..| 1/4 }2| 3k 100 |Railway Investment, Pref... 6365 | 1 1 Lobitos Oilfields......... 406 414] 2 London Asiatic. 
1G Realisation, Limited.| 344 j2|S:k 100 Do Deferred ............. 141} $10 $10 Mexican Fagle “Oil oe % \ a M ‘ 3 tt 
‘ § Australian Agricultural . 7 4 | stk/100 Railway Share Trust, L., A «0 “42 1| 1 PecifeOllacae p . aed avira Fore ganda 4 
5 100 (Aust. Estates and Mortgage 75 77 | 3k 100 Do 79% B Preference...... 1 2 1 1 Premier Oil & Pipe waned 2 Ma acea Kubber Plantns ta 
. 100 ‘ut Mort. Deb. .. . ’ - = B Fiske rest, i= 4 J 77 84 84 Koyal Dutch Co 44] 152 | i Semnce sneatiieun Sten 
l 5 eb. . l ) atations, Invat. 25 2 1 1 “Sheil” T 7 4 619m 21 ; IDE ob aga 
° 7 aus. Mer Landand Finance, 54 4| tk 100 |Scot. Invest. Trust, L., Prf.| 78 80 | 10/ 10 Spies Nerden — 15) 15/4 1 R ni Pra 0 
¢ 2 Brit. and American _ »L.| 224 100 gn eeeeeet  aiiilgin die-tibinied 1 1 Trinidad Oilfielde °°" : : R = Yi 
) rneo Oc 15, 16 1 tock Conversion .. = . 
: : Beish Bout ie ...++.2/2/9 133] 00 |100 Submarine Cables Trust Crt. 124 26 | Se 
‘ Do 8% Mort. Debs. Red. .., 37:4 | 3tk|100 U. 8. and 8. America Invest ; SHIPPING. @: | peste Gakiicents (Mareen 
il Canada Company ..... . | 163 Trust, Ordinary ........ 66 68 | 2 20 (African Steam Ship = > 1 2 in a au 
ak 100 Daeceare © Corporation, L. 7 7 re — a Bh nan : 1 Argentine Nay. Co. Pref. b if l 1 7 ! 
oh | » Pref 1 Gr S ‘ . } 1 4 Ma ’ 
‘ * Forestal Lnd.,Timbr. yandRy ays } ts GAS Stk 100 Do oy 4 Oam Pref — - g. 9 | 2 { ~ ; 
111 Beteen's Bai enmeiet i'l 68 igi tinnsganecataniegeeas 1 d Elder fhempate r Pref. .... 183193] * Vinirad Sumatra 
1 ] Internation: 1s 16 ‘4 4 General 8t N 124 334 2 ValdoO 
} }lLand and Mort. of Egypt, L| | #tir 100 |Alliance and Dublin ........ aul s| 8) Be et Pree ee.-1% 3 i 
| $ Law Debentore Corvtn., i 12] §| 5 |Bombay, Limited .......... 5 4] 1 1 Furness, Withyand Go... 25 § 
9 |Mortgage of River Plate 46 £4) Stk 10 |Brentford Gas.............. 84 88 1) 1 Khedivial Mail F 1k it 
sux 100 Peel kaver Land, etc., G....j173 . 8} 20 | 20 British Gas Li ght iamiintece 35 3 10 | 10 Leyland (Fredk.) and Uo., 1 oa ELEGRAPHS, ‘TELEPHONES 
9 Pekin Syndicate .. ---\4330 532] Stk 100 |Commercial 4 % Cap. Stock..| 72 74 5% Cum. Pref. 72 24 | $100) $100) Amer. Tel iT Gp. Sekai 5437 
1 1| Do Shansi Shares ........ 18 +8) 3k /100 | Do 3% Deb. Stock ........ 55 57 5! 5 Mercantile Steam Ship, i. h1g, | Stk 100 ey ol Nor 3. 
Stk (100 puean Caryoratoa setees 44 & 7 = a a 36 38 | 10 10 New Zealand Shipping, L. 1 10} 10 Cabs Saubenerine 7 — 
I RMT id ctcnabuvaiel 253: ¢ |Eur n, Limited .... 1% 134] 10C 100 =o7 | 10 10 10” Pr : 14 
= " Doo Debs. Red......... 84 Uo_| Stk |100 Gas Light and © oke Ord. 1” 7 10 Orient eae Meteeeee ‘aio | 5 ‘ pee. t Sy ah "107, Pret ? 
l ‘| (Port Madryn (Argentine) 2 %k 100 | Do35% Maximum ........ 53 6 Stk 100 'Peninsular and Oriental, Pf. 96 98 2) | 20 (Direct Us Oable, | ; ‘ 
1 1 Rio Negro (Argentine) Land 332 10 10 Hong Kong and China. . 8 Stk 100 | Do Def. .. 7 > 42 | Stk 100 |Rastern, Limited. ‘ 
2%}, % BR. Plate Trust, Loan, etc., itk 100 Imperial Continental $0 ¢ Stk |100 |Royal Mail Steam ..........'.4.27 | Stk 100| Do34 a > ‘ 
PEMONRE, navcasccaseeces 83 9 6 | 5 |Malta and Mediterranean, LL) 4 {| Stk 100 Do 44% Deb. Stock ... 86 8 | 10! 10 |Rastern Extensio L 
§| 5}. Do Deferred B Shares. 54 {tk 100 Oriental, Limited .......... 108 10 10 | 10 Union-Castle 44% Com. Pref. 74 2 10 10 |Great Northern of Cop’h'gt 
ak 100 (Scottish Aust. Invest., L. . | 94 9% 6 | 5 |Ottoman, Limited .......... 2 3 1} 1 Union Steamship (N. Z.) }3 | 2 2 |Indo-European, Lin ee 
mk l Do 6% Guar. Preference . 98 1c 6 §& |Primitiva Gas Co.of B. Ayres) 24 2 1 1 Do 54 Cum. Pref ......1 ¥64 * l 1 | Marconi’s Wireless nite eet " 
| atk 100 | Do5% do do 728) | 1| 1 |South Barracas(B. Ayres).. 4 34 i New York Tele. 44% Bonds.| 99° 
| ¢| 4 South Australian .. ...| 55 60 | $tk/100 South Metropolitan anne 83 8 10 | 10 |Reuter’s, L 7 7 ” . 
} 1 ae ene Agcy of Austr. L . gl 19 | 10 'Tnsean Gas : 1 2 TEA AND COFFEE 10 | 10 |Western Telegraph, I 144 
Stk 100 o 5%, Cum. Pref. ........ 2 & a 10 10 | West India and Pauama ¥ 
®  § Trust and Loan of Canada..| 54 ? : . : 
x a arteries Ga 23h COAL, IRON, AND STEEL. % 20 |Assam Co. .... b 
Stk Tustees, BXO ofa 1, 1 |Armstrong,S8ir W.G.& Co. (42) 43 § British Indian Tea, L. , 
93 | 23 Van Diemen’s Land ........ 394 . 1 1|Babcock and Wileex,L.,0rd!3 4 1 1 \Chargola Tea Association, L. 2/3 |; TRAMWAYS AND OMNIBUS. 
|| 1 |Western Canada Land Oo, . | 2 1 1 Baldwin's Ord 39! 4] s . Do 7 te Cum. Pref. ........) 1&4 
; - ‘ 44 44 Barrow Hematite Stee! 2 0 Cons. Tea and Lands...... 182 19 s | 6 ; : 
= a2 7% ee hs tig , *se Angio-Argentine,54”c. lst Pf j 
10 10 Beil Bros. 0% Cum. Pref. 4 1 1 |Darjeeling Co, ............. 5 § | stk 100! Do 4” Debenture Stoc .. 
FINANCIAL—TRUSTS. 1 1 | Blaenavon Co...... . $/2/'6 23 ’ 1 ere ‘ l 1 Bath Klectrie Prof “Ord. ra 
nian . 1 1 Bolckow, Vaughan & Co. L.239 24 10 10 ‘Doom Dooma .. > + | 10 | 10 |Bombay E ae ieee olive T 
Stk 100 |Alliance Investment, Pref. | 69 71 1 12 Do. cece 112/91 J 1 Empire of India & Ceylon 4 661 <1 = oa ray me : I ply& T'rm 
Stk 100 American Invst. Trust Pref. 84 2 1 15/ | Brown (John) and Go. L. 2/*,9 2¢ 10 10 Jokai (Assam) Tea, L 8 19%) Stk 100; Do 44? D = pe 7 ; 
&k 100 Do Deferred .............- 98 1 5 5 Cammell, Laird and Co..... ¢% 1 1 Jorehaut Tea, Limited ae $100 $190 Br: silt Tract ban Siete + 
1 1 Anglo-Russian Trust inaescst Oe Oe § § Do 5% Cum. Pref. ....... 4, a 1; 1 Lanka Plantations, L...... i Stk 100 British ¢ ion hia Blec Riy 
&k 10 DoS % Non-Cum. Pref.... 73 11 |Consett Iron, Limited 4, 45] 2 1 Lebong Tea, Limited .... 2] Stk 100 British Electric Trac. Ord 
stk 100 Army and Navy Invst. L. Pf. 80 £2 1 1 (Consolidated Cambrian 6 27 Stk 100 ; Tx 6 Cun Pref. : 
atk = @ * + ; : 10 1 1D. Davis and Sons 657 - st . Oalentin de , 79 
Stk 100 Bankers invest. Trust, Pref 77 79 1 1 Ebbw Vale Steel, & 26; 27 5 tas adh Weare Mena : 
Sk 10 Do Deferred ..... 6971 | 3 2 \Fraser and Chalmers ly ___RUBBER. meisi--{ --. —“ke 
sk 100 British Invest. Trust Pref... = yl 1 1 Howara and sBullongh,L. 2 4 1} 1)Anglo-Dutch Plantations.{19 1 Stk 100 London United 4% Deb. Btk. 47-4 
wk 10 Do Deferred.... 52) | 10 10 Pease and Partners, L. Ord. 144 1 2) 1 2 | Anglo Java ..... ae | $100 $100 Mexico Tramways 3 3 
Stk 100 Foreign, Amer. and Gen. Prf ‘« 86 § 6 |Pearson and Knowles 647 ‘ 2 im, Mad — 1 | Nati aes ‘ar (1911 
Rk 100 Do Deferred ... 2781 § §| Dosy Cum. Pret. A yet 3 3 aoe ee 9 123) §| & lPare Blect- Bee. ond Letene!’’ 
atk 100 For. and Ool. Inv. Trst. L. Pi 8/ 8 | § §! Do6Z Cum. 2nd Pr fo ‘|e fill th 2 5 | of] i lProvinelal Linieed oe tie 
Sk 10) Do Deferred . 8] 5 § Rhymney Iron, Limited . 17 1| 1 Besoeus Pi “ot ee ee ;, 
tk 100 Gen. and Com, Invest. L,Pf 7773 | § 6 Do New ... , i |Brittsh Mahe _" 
Stk 100 Do Deferred 66 €8 1 1 Vickers, Limited, Ord... ) iB ry Rai at b Rubber © rT ; 
sz 100 Govmnts. Stk. Invest.,L.,Pf 72 74 1 1. Do5S% Preference Stock ..\87 1 Carey Unit i . WATERWORKS. 
%k 100 = Do Deferred . osoes| 59 61 1 1 Workington Iron & Stee! 2 y Ces P ! 
= = a vest, Pret tu. 6> 67 Che oa é — 5 : 5 § Alexandria, Limited 
ndustrial and Gen. Ord. .. 127 29 aca a on ole . mited........ Ud 
&z 100 Internatnl. Invest. Pref., L 64 66 NITRATE. a ne 9 21 20 | 20 Antwerp, Limited —s 61 
Sk 100 Invest. Trst. Corp., L., Prt. i 73 S "t | |\@eneral Ocvien , a tk as ee he ee Le é 
i a Deferred ..... a 82 6 § Alianza Company ... 1i 12 Grand Central (Ceyion) ‘a “0 100 Goine Valiey rie, Limited" att 
ercantile Inv. and Gen. .. 9» 7 & § Anglo-Chilian Nitrate . 18319 Gula-Kalum , 1 sa | on ~~ BFlO, Lamtet Ai 
#10 Do 5% Cum. Pref. Stock -. 85 87 | § 5 Colorado N me s | Migniande ana L 5% = | 3 ie Cuvey Bee. 10. 12 
ta 100 Mexican Cent. ot Bec. 47, 6 5 i omesn ines See 1A ‘; 11 4 penn it. ese < 10 7 Kimberley, Limited ...... 6 3 
A Deb BStock.. 43 4¢ & § Rosario Nitrate ............ 64 7 | 2 ae ae eee é 20 20 Montevideo Shares ......... 2442 
TEENORD wccccccccecs : l Jugra Land and Rubbe 2 218 2 
CBM! Dot Bo .......ccccces 25 2% 4 | 4@ Santiago Nitrate......... at @ 38 3 1 Kepitigalis —— 21.9 22,91 7 "7 1 ee mar.). = 
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LONDON CATTLE MARKET. 


GUBBER lull, and rates weaker. Plantation, spot, crepe, sold, mutieh Animals. Fur Otte cating he ote 

23 5a to 2s j Ictobe »c 3; Tove Tr. —_ eo ~. ; F sd! ed 

a di 430, October, 28 43 1; November-December, 2s 43d. | Inferior beet...........seeseeeee 6 2] Prime mutton ........... tmecse 9S 
january June value 2s 5d Kibbed smoked sheet, spot, sold, | Middling beef .....cceccsssscoee 7 2| Inferior IaMb ......ceseeereeees 8 6 
28 43d. Fine hard Para, spot, 3s 3d ; October, 3s 13d; November, Soren See esescveuscossouneness ; 2 | ee tame. 200+ dennnes we 8 4 
2s iid. . er UBCON .ncccseececceees QO} Prime laMD ...cecccceceeeserees 10 4 

Middling mutton ..........000. 8 0| 

_ METALS. —Copper without material change on balance. Stan- 

A et } . » . » ome * . 

“ard cash closed at {116 1os, and three months at f114. Tin LONDON POTATO MARKET.—Serrem: I 

leclined. Cash standard settled down at {171 5s, and three Per Ton. | Per Ton. 
Co. _ at £171 15s Lead inactive and unaltered ope ‘Iter easier Essex King Edwards ; Ot 7 10 Qu 1 ? 6 7 

Ing ee t see O } Yueens.. Cee eeeeesere i to U 

3 », quoted at £ 54 to £47 as to pos! tion. Lincoln King Edwards .. 7 © ,, 7 10] Blacklands.... 610,,7 0 
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READERS of the New York | 

Tribune areamong the biggest 
business and financial powers in 
New York. A striking feature is 
its financial news cables by leading | 


European economists. 


The prestige of the Tribune's | 
advertising columnsisexceptional, 
misleading and undesirable 
copy being rigorously excluded. 


Rew Dork Tribune 


all 


I 

Advert 
Cc 

I ur pe 


LONDON OFFICE, 


ISINng rates « 


Stablished 1841. 


nm ap pl icati 


H. PRESTON 


an Representative. 


10n to 


43, ALDWYCH, W.C. 





|| THE ANNALIST | 


The most interesting and most 


quoted financial weekly in 
America. 

The Annalist is the leading 
authoritative source of infor- 


mation and opinion regarding 


the war's effect on American 


business. 
Publ 
The New 


} 
j 
j 
| 
| 


Post Fr 


ished Weekl 
York 


y by 


Times Company. 


Foreign Subscription rate—$5.00 a year. 
TIMES SQUARE, NEW YORK 





Second Edition. 


WRIGHT’S 


Giving at a glance the actual return to the Investor on £1, £2, 
whatever price purchased, from 1 to 10 per cent. 


PRICE 


ee from A. W. 


THE BUENOS AYRES GREAT SOUTH. 
ERN RAILWAY COMPANY LIMITED. 
NOTICE 


The Directors of the Buenos Ayres ‘ 


Railway Cor 


the 


to Th 


ry 
>v 


FIV 


E 


1916, 


ursday 


Fins! 


pany Limit 
TRANSFER BOOKS and 
will be CLOSED from Frida) 
, the 
Order of the Bo 
Dated this 20th day 
Offices of the ¢ 

River Plat e 


ed, here! 


Ret 


12th October, bi 


ard, A. GI 
f Sept eT 
pany, 
House, 


ury ¢ 


reus, London, I 


sreat 


LONG ISLAND RAILROAD. 


$4.85 per £1, 


gned 





S therr 


PER CENT. CONSOLIDATED MORT 
GAGE BONDS 

The QUARTERLY COUPONS due 2nd October 
in New York, « the above Bonds wi a 

( oe and after th vy, at the exe ng 

t the Cou iouse of the und 

_ROBER BENSON & CO 

26 Old Broad s . nel 


No. 


Limp Cloth Covers. 


“YIELD” 


Cs 


£5, and 


TWO SHILLINGS. 


WRIGHT, 


Langdale, Woodside Grove, 


North Finchle 


Vy ae 


TABLES. 


£10 Shares, 


at 
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Johannesburg Consolidated Investment Co, 


(incorporated in the Transvaal.) 


to the 


REPORT OF DIRECTORS to be submitted 


the 21st day of November, 1916, at 11.30 a.m. 


ACCOUNTS. 
l. The Directors submit herewith the Company's Balance Sheet and Profit 
and Loss Account for the financial year ended Sih June, 1916. 


PROFITS. 


2. The profits of the Company during the year under review, after provi ling 
| for depreciation of assets, amounted to £195,826 4s ld, which, together with 
|| £163,017 14s 2d brought forward from last year, results in a total available 


balance of £358,843 18s 3d. 
In view of the fact that the Company had so little opportunity of participating 
in any new business of importance, this result may be regarded as satisfactory. 


DIVIDEND. 

3. On th e 2ist Junethe Directors declared a dividend of 5 per cent. for the 
Company’s financial year ended the 30th June last, which will be payable to 
Shareholders registered on that date. The warrants will be posted to Share- 
holders on the (8th September. 


VALUATION OF SHAREHOLDINGS 
In accordance with its usual custom, the Company has written down its 
1oldings to their respective market vaivation as at the 350th June. The aggre- 


I 
gate value of the Company’s holdings is largely in excess of the figure at which 
t 


Balance Sheet. 

FINANCIAL POSITION, 
5. The financial position of the Company is one 
juid assets, largely represented by Gover 
rease, and when normal again prevai 
ition to exts ons as Oppor 


! 

' 

i 

j 

| 

| 

| 4. 
| bey stand in the 
| 

strength. 
iment Securities, 
)] the 


of exceptional 
shows considerable inc conditions 
Company i«in a most favourable 
tunities occur. 


nor 
i 


| The amount of tte li 
j nd its operat 


| MINES IN WHICH THE COMPANY IS LARGELY INTERESTED. 
} 


6. The principal gold mines under the Company's control continue to show 
steady progress. The arrange:ents referred to in the last Annual Report for 

| the disposal of the Company’s gold are still in force and operate satisfactorily. 
| The Consolidated Langlaagte Mines tan ited: The profits of this Company 
have recently shown a falling « of, but its last half-yearly dividend was main- 


| tained at the rate of 124% In addition to the prescribed debenture 
of £25,000, further debentures amounting to £20,000 have been 
reducing the total now outstanding to £150,000 

j Phe Van Ryn Deep, Limited: The returns from this Mive conti 
| improve, and ihe additional protits earned enabled the Company to 
| its last half-vearly dividend from 173°, to 20%. 


red Inption 


purchasea, 





nue to 
increase 


The Witwatersrand Gold Mining Company, Limited (Knights The opera- 
tions of this Company continue to be very satisfactory, and dividends on a 
basis of 50% per annum are maintained. 

The Government Gold Mining Areas (Modderfontein) Consolidated, Limited: 

The returns from this Mine continue to show marked progress. 1 sae installa- 
tion of the additional plant, referred to in the Directors’ last Annu: 


ul Report, is 
completion, and is expected to be in full operation about the end 


Dr. CAPITAL AND LIABILITIES. £ s a 


Authorised Capital—(Under Resolution of 
23rd November, 1905) i as #4 0,000 00 








Of which £4,345,000 is Reg 


| ristered Capital. 
| Capital Issued 


| 

j 

| 

| 

i 

|| now nearing 

i 

| 

| 

Reserve Fund se . ° es se a6 

Sundry Creditors 

19) of 5 & lared 21s t June 
Balance : 

Capital 


Dividend (No. di c 





wWworfoo 


Profit Appropriation Account 
Centingent Liabilities—Uncalled 
on Investments, &c. £37,699 8 1 


} 

| 

mS i 81 
= £5,061,563 14 7 
' 

' 


———— 


8. B. JOEL, 
A. R. STEPHENSON, 


We report that we have examined the above Balance Sheet, dated 30th June, 


Chairms: ) . 
firman, | Directors. 


916, with the books and vouchers of the Company in Johannesburg and have 
information and explanations we have required as Auditors. 


a true 


obtained all the 
In our opinion such Balance Shee t is properly drawn up so as to exhibit 
f the Cx mpan y's affairs a¢ cording to the best of 


J. P. O'REILLY, | 4 vaity 
HENRY HAINS, j 4U@tors. 


Incorporated Accountants. 
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Shareholders at 
Johannesburg Consolidated Investment Company, Limited, Consolidated Building, Fox street, Johan 


BALANCE SHEET, 





is 


[September 23, 1916. | 





LIMITED, 


a Meeting to be held 


in the Board Room 
nesourg, on Tuesday, | 
| 


of the year. The high expectations entertained in regard to thi: 


have been fully justified. property 


: GOLD PRODUCTION. 

7. The value of the gold produced by the Company's Group of Mir 
year ended 30th June last amounted to £4,060,625. showing an 
£438,418 asc ompared with the previous tweive months, 

The total amount of dividends distributed during the year under revi 
£1,070,771. being an increase of £71,311 in comparison w ena 


s f 


r the 


ncrease ‘ 


W was 
ith the year ended 3 3th 


June, 1915. 
INCOME TAX. 

8. Your Directors note with satisfaction that the English } nance Act of 
1916 affords for the first time some relief to English Sh aatibd 7s in § oa 
Atrican Miniug and other Companies in respect of income tay paid by 1 
Companies to the Union Government, and that in assessing ench reli! »,. 
Inland Revenne Authorities have agreed to acce pt the profits T, ’ mel “ 
the Minés as equivalent to an income tax. Pe 

It is to be hoped th at when this matter obtains the full considerat n +} 
has heen promised the application of the principle of :ebate now happi ' ented. 


lished will be very canals rably extended. 


ESTATES AND TOWN PROPERTIES. 

9. As indicated in the Directors’ las: Annual Report, the Cor 
revenue from tis class of investment has been adversely aff: 
conditions prevailing in Johannesburg in consequence 
ably large proportion of its male population 
forces of the Empire. 


CHAIRMAN’S VISIT TO SOUTH AFRICA 

10. Last year your Permanent Chairman, Mr. 8. B. Joel, visited South 
Africa, and presided at the Company’s Annual Meeting. He took the oppor. 
tunity of going thoroughly into all matters affecting the Company's interests 
and dealt very fully with them in his speech to the Shareholders. The B ard 

are gratified to st ate that Mr. Joel will again visit South Africa this antun n 
on the Company’s behalf, when he will be accompanied by Protessor J, G 
Lawn, the Compeny's Consulting Engmeer 


ELECTION OF DIRECTORS. 
ll. In terms of the Articles of Association four of the Direct: rs, Viz., Sir 
tobert B. Liewelyn, Charles Marx, John Munro, and H. A. Roget s, retire by 
rotation and offer themseives for re-election. 


ELECTION OF AUDITORS 
12. Messrs. J. P. O'Reilly and Henry Hains, the Auditors of the Company) 
Johannesburg, and Messrs. Chatteris, Nichols & Co. - the Auditors in Lon ion, 
retire from oftice and offer themselves for re-election. 


By Order of the Board, 
THOMAS HONEY, 


pany's | 
cted by the 
of such a commend 


having joined the fighting 


ppor- 
ppor 





London Secretary. 
London, 2lst September, 1916. 
30th June, 1916. 
Cr. ASSETS. £ s a 


Stocks and Shares a 7 
Mining Properties and Advances to Mining C ompanies Zs ; l 
Real Estate and Buildings ; - . sé an 627,2 6) 1 9 
Loans on Mortgage and Real Estate. 3 
Pre-War Loans against Securities, 
and Stock Exchange Regulations . 
Loans at Short Call on Market Securities . 


subject to the Treasury 


£379,390 14 4 





British Government Treasury Bills .. 387,264 18 5 
Sundry Debtors and Dividends Accrued .. 235,664 15 5 
Cash at Bankers and in hand ied 47,170 17 6 
——nes LOO § § 
Office Furniture, &e. .. ee ee ee ee ee 6,233 6 1) 
‘£5,061,563 14 7 


———————— 


THOMAS HONEY, Se cretary. 
We report to the Shareholders that we have audited the Accounts of the 
London Office of the Johannesburg Consolidated Investment Company, 
Limited, dated the 30th June, 1916, and have obtained all the information and 
explanations we have required. The Andited Accounts of the Johannesb ure 

Office have been properly incorporated in the above Balance Sheet and Profi 
and Loss Account, and in our opinion, the Balance Sheet is properly drawn up 
sO a8 to exhibit a true and correct view of the state of the C ompany’s affairs 
according to the best of our information and the explanations given to 8 and 


PROFIT AND 1068 SOCOUn? for che Year ended 30 June, =. 





Dr. £ § a 
To Directors’ Fees, Salaries, War Donations and other 
expenses, less Amounts received from other Companies 
, Balance, being realised profit for the year carried to Appro- 

priation Account *- .- oe ee e- ee 


53,280 2 4 


195,826 4 1 


£229, 106 6 ‘5 
ee 


eee CCC Cl LOCC TNC 


£ ~ 
197,500 0 0 
161,343 18 3 


£358,843 18 3 
———— 


o Dividend No. 19 of 5% declared 21st June, 1916 .. ae 
Balance carried to Balance Sheet .. an ee ee ee 





| 
i 
and correct view of the state 
oO ur information and the explanations given to us, and as shown by the books 
{the Company. We have also verified the securities in South Africa. 


_ PROFITS A PrRo PR) I ATION ACcoU NT. 


as shown by the books of the Company. We have aise verified the securive 
in London. 
CHATTERIS, NICHOLS & CO., . anditors. 
London, 2nd August, 1916 Chartered Accountants, ee 
Cr a > 
By Profits realised on Stocks and Shares, Dividends, Com- 
missions and Sundry Receipt«, less South African Income- J 2 
tax and Amounts written off ee oe ée 7 229,106 © » 
£229,106 6 5 
———— 


By Balance of Profit and Loss Account at 30th June, 1915 _ 4 f ; 
Do. at 30th June, 1916 .. ai be a .. 195,826 












5,99 


149450 
142195 
“ay 


145 


Ww 


137910 


h 


3924 


hanna 


; 
os 
S 





4% 
M47 









— 
—! 
1 
} 










} 
| 


September 23, 1916.) 
| 


BONDS CANCELLED. 
ANESE 


“TNPERIAL JAPA 
GOVERNMENT. 
STERLING LOAN OF 


pecie Bank, Limited, London 
453,000 4h per Cent 





1905 


3 PER CENT 


The Yokohama 





£1 Sterling 
irst Series, and £375,000 44 per 
Bonds of the Second Series, have 

; 1 ; ; 

1 on behalf of the Imperial 
ver nt for the purpose of can 
the said BONDS are now CAN- 


rs of the Ronds so cancelled are 
JAPANESE 
LOAN 


16 BONDS of £520 


GOVERNMENT 43 
(FIRST SERIES) 








210063 210546 210502 211250 211455 211721 2118 
> 21 8 
BONDS of £2 | 
2 120623 130942 131135 133390 133990 ! ; 
I 135614 150123 «4137058 138m5 138180-6 
Rog 1288 13557 13934 13290533 1239682 129086 
rgog80 140553 140507-5 141000-7 141684 142184-5 
g210§ 142278 142551 14359" 143842 143989 144078 
44390 144553-4 145193 145715-O 145720 147731 1451 
wg86qy 145"S0-1 149113-9 1490413 ISTS7S 152948 153171 
g61 1545 154512 155013-9 157205-7 157768 
e910 187914-23 153126 158738-40 1587 6 159190! 
1592467 159 1595! Isyost 150164-¢ I i! 
°S> 1608 3 161209-73 101252 16181 1019 
2273-7 103858 164355 16464 164809 164849-51 


164053 1657954 1054 4 1469338-9 


166057 








8320 16866 165939 109358 169438-q 169642 17144 
“1783 I710 172014-5 7 %72491 «#17 s 
173085-7 173208 173882 173053-4 
"4317 :174516-7 1745 3 75085 I7512Q 1752 
- ” 176013 17694 178<37 I7QI25 179018 
80677 180971 131799 181952 182669 182g2at 1%3047-9 
83330-1 «49183548 154001 Sqlo2-4 185221 185 
$40-53 18 § 155771-2 185779 IRs707 186176-7 
6432 1587212 isv¢ { Is78 1585 32 145 9.8 
SO3r 15941 159730-7 1 133-4 i9 4 TOrsa4 
49-7 193545 1y355§0-1 94429 1947 | 174 
$4! I 629 1905602 1 sss 196201 ! SO-2 
97220 195322-3 198779-83 199347 to9s0r 1 
4 3 2 8 213 3107 2061 6128 62 
2 ql 207622 208c08 818 208 435 








pe 5 94012 94031 9437 S11 
~ $700-1  gs8t4 7222-35 97755 8372 O84 
a s¢ S804 09450 9521-2 101337 TOIT! 
; 10294 1 24 103955 104232-46 10452 
Ven? = 104806104814 =: 106023-32. 106402 = 106779 
73°39 107826-7 1o8es2 108456-70 rog0gg 1067Ry | 
9°32 Trog04 11108z 11105 TIPS rII<g 111684 | 
112278-9 ir 8-9 112<"9-8 1m7585-6 315117 115404 | 
i 1TS957 I1S062-4 116018 116895 117248-9 
. ed 120374 120072 121525 





124402 126385 126738 
125953 12093 





128467 
| M434 


ay AI GOVERNMENT 


LOAN (SECOND SERIES) 


TAPANI SE 


NT 44 














I,ttyg 
- ” 32597 > 20555 
6 > 327449-68 7 3 is 
2 27706 : 
. oe 28 35-¢ 29995 
4 3 1650-6 3323347 
i non 33 4 ; 
te 44 2 333475 33351 
oo 334 235372-418 
_ 7 2 2-3 3 715 
3° 337127 337179 $40 3357514 
t- 338670-2 339349 339004 341246 
4 t*4*S 34lgz 41439 341447 341744 3421%4-8 
242 4$2S4c 2498A> °49090° ; 
Ph a 54 342503-4 342927-8 342939-4 343295 
’ 5 43909-S2 244001-5 344206 7 44374-9 
$4795 344948 345 I-2 2345470-5 3454 
bon et 2 345918-25 345678 345851 345932-¢ 
Mion e eS 246446-7 347283 $731 34735¢ 
; 47608 
48468 Sra 347543 347857 = 34810 3451948 
2 A-f)7.- ? > ? f 5 
49422 ; 34 I {O13 yaQior 4404345 
| 4 349609-1 339614 349672 350158 
. at-y 6s7 350685 3S1OSI-2 351133 
all é 152 T5213 35213 452162-4 52175 
one 352610 352721 353202-4 353221-35 
} 7 53957-8 105-6 
a “8 354105 354129-40 354168 354377-8 
ened ~ 2° 355970 355142 355326 7 358540 355705 
+ 770-3 335939 356026-9 356200 356241-4 
B41 > 357946 357054 ner 258172 358176-7 | 
38526 a, . 2 > . 
} 320a4-9° 2 er 359278-St 359806 359905-8 | 
i 2 3021y1-2 362242 362405 363246 
—_—_ 
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4274 
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14-¢ 7 7 “ 
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3 376797 37748 799 ‘ 5 
I 79735-8 3 2 9 
4 35049 35 § 381117 - 
7 381991 82058 . - 8 
5 382091 35 S24! 
f * i - ~ ~ 
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7 $4665 347 X4 $48 S48 
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; 50597-5 57 4 
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$7264 387207 s 9 
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aa 4 2 44 
$5 ‘ + 
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21 62-4 2 134555 
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PROVINCE OF S 


I N r 


STERLING LOAN, 
£787 500. 





I HALF-YEARLY INTERI 
October next,on the above Bonds, will t 
ber l sncce ngd atti 
co J Henr > r ier Aa 
Leadenhall street, } ( t et the! 
2 o'cloc} 
The Coupons mus eft for « 
ear days before apt a n ma I 
Ly September 2vut 191¢ 





Notice hereby g that in a ir 
the sti} ation ¢ tained in the BON 
above ssne the underment ed 
th l lrawn by lot by Mr I i 

¢ NI nt 


of Messrs J 





528 
164 Bonds 


AND NAVY 


ARMY 
LIMITED. 


Westmir 


SOCIETY, 


105 Victoria street ister, 


TERIM DIVIDEND 


VIDEND of 


An INTERIM DI 
lax) will be 


ls per 


ncome 


18th October. In the case of Shareholders ha 
Deposit Order Accounts the Dividend will, 5 
a ready therwise requested, be credited to such 
accounts To Shareholders not having Det % 
Order Accounts warrants wil! be sent.—bBy Order 
H. M. BEAMER, Acting Secretary 
18th S« pte mber, 1916. 





I | 
LWobnU 


PAYABLE on and 


SAN PAULO (BRAZIL) 


g88. F< 


1RRR 
ja ew 
DS of t 
t we 











CO-OPERATIVE 













BANco DEL PERU Y 


LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital... £P500,000 
Reserve Fund .............seeseseeees £P200,000 
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| Banks, &r,— Continued. 













BR‘NCHES IN: 
Piura, Callao, Mollendo. 
Chiclayo, Cerro de Paseo, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras Huancayo, Huacho. 
Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 


or sent for collection. 


‘ 


Broad street, London, E.C. 
THE EASTERN BANK, 
LIMITED. 


(Bankers to the Government of India at Basra). 










| 
London Agents: 
The Anglo-South American Bank, Ltd., Old 
| 


Head Office : 
| _4 CROSBY SQUARE, LONDON, E.C. 
Subscribed Capital .. ic .. £1,500,000 
1] Called Up ; + i .. £600 000 
|| Reserve Fund.. a is £55,000 
Reserve Liability of Shareholders £900,000 
| 


BOARD OF DIRECTORS. 
The Right Hon. Lord Balfour of Burleigh, K.T. 
(Chairman). 
Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq 
| J.C. Georges Bouillat,Esq. J. 8. Haskell, Esq 
| G. Bromley-Martin, Esq. J. Leigh Wood, Esq. 
C.M.G. 








BOMBAY, CALCUTTA, BAGDAD, BASRA. 


ihe Bank issues Drafts, Telegraphic Transfers and 
letters of Credit, Negotiates and Collects Bills of 
° || Exchange and transacts Banking and Agency busi- 
{| ness in connection with the East on terms to be 
had on application. 
Deposits are received for 1, 2, or 3 years at 5 per 
cent. per annum, and on current accounts. 
Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances. 
F. H. SUTTON, Manager. 


| 

| rel 

| GIRARD TRUST COMPANY 
| 


1 
Branches : 
1 

; 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 

Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 

; es 
|{ As Agent the Company conserves and handles 
; 
i} Sint . 

|} moneys and securities entrusted to its care, 


collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
TS AES PANN A NE NERA A Na 
looking to the management of such funds, 
LL CLALIT TE ES 


which are free from taxes or income duties 
I TT I TS SA 














i 
!] 
1} 
| in the United States. 
| LT 
Capital and Surplus, $10,000,000. 
| 
j 
{ 
| 
| 


The London and River 
Plate Bank (Limited). 


Established 1862. 
Authorised Capital .......... -++.. £4,000,000 
Paid-up Capital... os ) 


i Reserve Fund ...... bibsihcome 2,000,000 


BeancHes. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires). 
i Calle B de Irigoyen (Buenos Aires) 
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THE ECONOMIST. 








| 3 1916, 
“Nava, acstiauaecuixa, | CHE GANADIAN BANK 


38 Bishopsgate, London, E.C. 
Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 

Sir Montagu Cornish Turner, Chairman. 

Sir Henry Stewart Cunningham, K.C.I.B. 

Thomas Cuthbertson, Esq. 

Sir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.8.1. 

William Foot Mitchell, Esq. 

Lewis Alexander Wallace, Esq. 

Managers :—-T. H. Whitehead and T. Fraser, 
Sub-Manager:—W. E. Preston. 
Bankers: The Bank of KEngiand. 

The London City and Midiand Bank, Limited. 
The London County and Westminster Bank, 
Limited. 

The National Provincial Bank of England, Limited. 
The National Bank of Scotiand, Limited. 

The Corporation buy and receive for coliection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and 3lst December. 


NATIONAL TRUST COMPANY 





LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Brancues:— Montreal, Winnipeg, Regina, 


Saskatoon, Edmonton. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £303,2193 7 
Asseis under Administration over £12,000,000 


Acts as Executor and Trustee and, as Agent for 
Clients and Corporations, invests fun‘s in care- 
fully selected First Mortgages on Farms and 
improved Cit. Properties in Canada—Excentional 
facilities offered for investing British Cap:tal— 
Also guaranteed Trust investments. 








Correspondence invited. 
28 Bishopsgate A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 





THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840, 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Ofice : 5 GRACBOHURCA ST., Lonpon, E.C. 


Courr oF Directors. 


F. R. 8. Balfour. E. Geoffrey Hoare. 
J. H. Brodie. F.. Lubbock. 

J. H. Mayne Campbell. C, W. Tomkinson. 
E. A. Hoare. G. D. Whatman. 


Special facilities for COLLECTION OF BILLS, &c. 


Deposits received at rates which may be 
obtained on application, 


All Kinds of Banking Business Transacted. 
with which are incorporated the Societa 


Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 


ena Lires, 
Subscribed and Paid-up Capital... 70 millions. 
Deposits and Current Accounts 
(30 June, 1916) — oe 456 
Cash in Hand and with the Bank 
(30 June, 1916) ico 


Central Management and Heed Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 


Banking and Exchange Business transacted. 
Correspondence Invited. 


THE WESTERN 
AUSTRALIAN BANK. 


CO LO 
secret att CCL ALT 


a 


[September 23, 1916, 


OF COMMERCE, 


Head Office—-TORONTO, 
Paid-up Capital......... -»+ «$15,000,000 (£3,082 } 
Reserve Fund.............. $13,500,000 (£2 TIS 


President : SIR EDMUND WALKER, C.V.0., LUD. 9 CL. 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and jp 
NEWFOUNDLAND, the UNITED STATES ans 
MEXICO. i 


London Office: 2 LOMBARD STREET, E¢. 
A general Banking Business conducted with 
all points in North America. 
C, CAMBIE, Manager 


Publications. 


The WORKS and LIFE 
“WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. #3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 











Prospectus Sent on Application, 


* * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RussELt Bakrinotoy), 
With Portraits and other Illustrations. (In th 
Original Binding.) 8vo. 12s 6d net. (1914,) 


LONGMANS. GREEN & CO., 
39, Paternoster Row, London, E.C. 





THE 


ECONOMIC JOURNAL, 


Edited by J. M. KEYNES. 
September, 1916. 
PRINCIPAL CONIENTS: 


The War and Japanese Finance : 
J. SOYEDA, 


British Industry after the Wer. 
Prof. R. A. LEHFELDT. 


The Scandinavian Gold Policy. 
Prof. K. WICKSELL, 


The Foreign Exchanges.—Il. 
Prof. G. CASSEL 


Ex-Service Men on the Land. 
LESLIE SCOTT, K.C., M.I 


‘amily Budgets from Bihar. ul 
emacs ” Prof. E. A. HORNE. 


The Triple Alliance of Labour. 

G. R. CARTER. 
Relation between Unemploymes 
and Sickness. Pr. 8. At Me 
re 


MACMILLAN AND CO. Lid. 
Five Shillings Net. 


JOURNAL OF 


be | 


and Documentary Drafts and every description of i THE ROYAL STATISTICAL SOCIETY. 


New Series. sain 
Vol. LXXIX.—Part 4. JULY, 1916. 
PRICE FIVE SHILLINGS. 


Contents : 
Tue Recent TREND OF Port LATION c am 
AND Wars. By Sir J. Atheistans Balt 
C.S I. (With Discussion. 


tx. ENGLAND 


kmnie Established 1841. : : rith Special 
URUGUAY so ge eateries Agency i eat 4 WAR = eset oe ? r i ee War. OF J 
‘Calle Rio Negro). Paysaniu | Paid-up Capital £250,000 oO teference to the Franco-Prussié 
. a. . a ; , gcussion.) 
S (Agency), Salto (Agency). (25,000 Shares of £10 each) m ° W. Nixon, B.Sc. (W ith Di ‘ 1m ee or STA 
|; BRAZIL. Rio de Janeiro, Sao Paulo, Santos, | Res pve Fund .. £680,0 o ON THE MarHematicAL REPRESEN’ dgeworth, 
i Pern: / > . — ,ooo °o o By Professor F. Y. Edg 
. | ee rnambueo, Para, Bahia, | Reserved Profits .. £24,087 0 0 TisticaL Data, By Frotess 
mea Curityba, Manios, Reserve Liability Of Shareholders, T fo MSE IN THE Cost OF Foop FOR DirFRREST 
| (Agency). oo HE CREASE I} iF weak OF 
CHILI. Valparaiso tts j an8ee Fe ; : ‘Cr ASSES OF SOCIETY SINCE THE OUTBEE*® 
|| PRANCE. Paris \16 Rue Halévy Drafts issped, Remittances cabled, Bills negoti- War. By Frances Wood. a 
Bin Ry, ae 2 ale v9 ; ated or collected, Deposits received for fixed periods seh . bias can Covects, &°. Proceed ng 
11 Eetters of Credit. Senten at ble the world. | at rates to be ascertained on application, and all | “** ti ; Kichty-Second Annual General Meet? 
i hm é ; aits, and Cable Transfers | banking and exchange business cennected with = io seeeee B ae CuRRENT NOTES. 
1 Bins negotiated, advanced 1 P _ | Western Australia conducted through the London | *®Y'W5 OF Ooms. ____— IETY 
Bu leg ~~ ws eae upon or sent for col- | Agents, The Bank of Adelaide, 11 Leadenhall | ROYAL STATISTIC AL SOC . “we. 
Pree CRS Sat street, E.C. 9 Adelphi terrace, Strand, London, 
eae ——— 


eae —_———— 






